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THE MONEY ‘MARKET. 
Tue fear an immediate advance in the Bank rate 
dominated the market in the early part of this week, 
and caused the bulk of the current discount business to 
be diverted to the Bank. Outside supplies of money 
being increased in this way, and also by Government 
disbursements on account of capital expenditure under 
special Acts, the rate for weekly advances, which when 
we last wrote was 3 per cent., now 2? per cent. 
Nevertheless, it is clear that the supply of credits is 
short, since the market yesterday, when Stock Ex- 
change requirements had to be met, after paying off the 
loans falling due at the Bank, was compelled to borrow 
afresh. Next week the pinch likely to be 
still more felt, when the new Japanese loan 
is issued, as applications are expected to be on a very 
large scale, and a correspondingly large amount of 
deposit money will have to be provided. Discount rates 
also, after being for some days held up firmly to the 
official standard, have receded slightly, the absence of 
an advance in the Bank rate having encouraged buyers 
to take bills more freely. The continental dem: ind for 
gold, too, has been in abeyance, although it too 
early to assume that it has altogether ceased. The 
probability, however, seems to be that Berlin has got 
all the gold it requires for the present, and that nothing 
will be done there to compel the Bank of England to 
raise its rate, since that would have a very disturbing 
effect upon the money market at that centre. Of 
course, gold may be expected to go hence to Egypt 
and South America, but the Bank’s stock of metal is 
large enough to enable it to meet demands of that kind 
without compelling it to adopt protective measures, 
especially as the gold taken for the Scotch banks for 
their ‘‘term’”’ requirements will be in the ordinary 
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course returned to the central institution after the turn 
of the month. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 














: ‘ A Fort- |Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
of o/ o/ o/ o/ 
/Q /a /a fo oO 
Bank rate.... 3 3 3 3 3 . 
Market rate.. 24 3 2i 2%. 216 








RATES (+ above; — below). 


| Tea y .. A Month 
This Week.'Last Week.! 4, Fort. |Three Wks 
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night Ago. | Ago. | Ago. 

% % % | % Yo : 
With Paris...... + oy + ia + = a a oe 14 
» Berlin....| — Ils — ls - ly | ly — 1s 
» Amsterdam same same same i—- is 
» New York 
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RATES of EXCHANGE. 






A Fort- (Three Wks.) A Month 
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night Ago. Ago Ago. 
ae alas wa 
Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
Feance ....... | 39 agst us | 4¢ agst us | 48 agst us | 42 agst us 4 agst us 
Germany ...... 3¢ agst us | 3% agst us| 44 agst us | 3 agst us | 54 agst us 
Holland ........ | 42 agst us | 43 agstus | 4,4 agst us 3i agst us | 3g agstus 
New York ....../ pal g agstus | g agstus! lg agst us | 1g agstus 












TH& FOREIGN SECRETARY AT THE GUILDHALL. 


THOSE bellicose friends of 










the Government who have 
reproached it for not being already at war are naturally 
dissatisfied with Lord Lansdowne’s enumeration of the 
reasons why we are still at peace. In fact, the whole 
tone of the Foreign Secretary's speech at the Guildhall 
distasteful to them. We, too, they are for 
' peace, but it must be at and on 
proper terms. Just after a Russian fleet has outraged 
the British flag is not proper time ; regret, com- 
pensation, inquiry, punishment are not proper terms. 
The right course for the Government to take would 
have been to strike first and inquire afterwards. They 
should at have an ultimatum: 
‘* Recall your ships, and punish your officers ; when 
you have done that we shall be quite willing to join 
you in the \n investigation 
coming before punishment implies that, in the opinion 
of at all the Russian 
admiral may have something to say, and that is what no 
Englishman ought for an instant to admit. There is 
only one account of what happened that can possibly 
be true, and on should have at once 
taken—-by Russia if within 24 hours or so she had read 
her duty aright, by Great Britain if this delay 
too long—was not properly used. 
in this way 
we 
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his own Government events, 







this action been 







y—in itself 
The politicians who 
have asked 
should have done in a similar case. 





argue 


what 


can never themselves 
\We are 
quite aware that we are making an almost impossible 
supposition. It is barely conceivable that an English 
admiral should have opened fire on a fleet of French 
or German fishing boats. But supposing that this 
almost impossible thing had happened, and that an 
English commander had lost his head or been seized 
with some inexplicable panic, under the influence of 
which he had acted against every dictate of common 
sense and sailorly feeling, should we have condemned 
him unheard? Should we not have waited until his 
own account of the matter was before us’ After all, 
Governments owe something to their own servants, and 
at however low a figure we 


















be inclined to set the 
debt, it must include the postponement of judgment 
until after the case for the defence has been stated. 
When we meet these denunciations of the Govern- 
ment in the Press we feel some curiosity whether and 
where there and enjoys them. 
What section of the community is it that is thirsting 
for war? We have not met with any examples of this 
patriotic emotion. Recognition of the fact that we may 
quite possibly be driven into war there has been in 
abundance. 


may 
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Readiness to carry on war at any sacrifice 
of men or money if it is forced upon us 


that, too, we 
have met with. 


But sorrow that we have not been 
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| driven into it, sorrow that it has not been forced upon 
sorrow that we did not make war _ inevitable by 
leaving Russia neither time nor opportunity for return. 
ing a solt answer 


1 us, 


of none of these things have we 
The general feeling in the country we 
believe to be one of satisfaction that we have been 
spared a very unpleasant duty 


seen a trace. 
















a duty from which, in 


certain circumstances, there would have been po 
escape, but which we are very glad not to have to 


perform. This is the feeling which is expressed in 


Lord Liansdowne’s speech. He described the remorse 
which would be felt by any Government who, ‘ because 
they were unable to put themselves in the place of their 
opponents, brought upon their country the scourge and 
the calamity of a needless war,’’ and then he went on 
to disclose a very important fact which few people in 
this country had really thought of. ** The evidence,” 
he said, ** which has lately come to our knowledge has 
been of a kind which has satisfied us that the Russian 
Government in good faith believed that the facts were 
of a kind wholly different from what we had supposed 
them be.’ In other Ol the 
‘explanations which Russia 


to words, some one 


have come over from 


panic at the supposed neighbourhood of 
Japanese torpedo boats, suspicion that these 
fishermen whom they had unexpectedly come across 


might be in the pay of the Japanese, inability to recog- 
nise their own torpedo boats till they had fired into 
them, conviction that which did not move 
away from them because it could not must have some 
occult motive for staying where it was 


a trawler 
from one or 
more of these and similar theories the belief of the 
Russian Government as to what happened has been 
made up. Now, however this statement of Lord Lans- 
downe’s may affect. the of the Russian 
Government, it greatly affects their good faith. If 
the Tsar 1s of opinion that the action of | fleet can 
be explained in any one of these ways—and Lord Lans- 
downe is evidently convinced that he is—he could not 
be expected to condemn his officers offhand. Probably 
his only feeling was that the English account was ex- 
ceedingly improbable, but, it had come. to 
him with the imprimatur of the English Foreign Office, 
it must be treated as affording matter for inquiry. That, 
We think, in- 
deed, that the English account is a plain statement of 
fact, whereas the Russian account, or any one of the 
But 
this degree of enlightenment can hardly be looked for 
from the Tsar, at all events, until he has the results of 
the inquiry before him. THe must be allowed to begin 
by believing his own officers. 

There are two other points in Lord Lansdowne’s 
speech which deserve notice—-one relating to the in- 
quiry, the other to a more general matter. The first 
is the choice which the Russian Government has made 
of the witnesses they intend to bring forward. A good 
deal of wonder has been expressed that only four officers 
have been recalled to give evidence. We have a right 
to feel surprised at this, as at any other action of a 
foreign Power, but we 
Way aggrieved at it. 


good SCcnse 
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since 
after all, is precisely our own position. 


Russian accounts, is a string of improbabilities, 


have no right to feel in any 
The position is this: We shall 
bring before the Commission a number of witnesses 
so as to establish, if possible, every part of our case. 
It for the that case if they 
can, and for this purpose they will bring forward what 
they think proper. If they fail over- 
throw it, it is they who will be the sufferers. If they 
are keeping back any witnesses who would be able to 
overthrow it, they are making a very great mistake. 
But it is a mistake that hurts nobody but themselves. 
If they are keeping back a material witness, that is 
their affair. It is enough for us that we have all our 
own witnesses ready. The other point is the very 
important announcement, confirmed by the 
publication of Mr Hay’s despatch, that the President 
of the United States has invited us to take part in a 
second International Peace Conference to continue the 
work of the Conference held at the Hague five years 
ago. Lord Lansdowne did not indicate the subjects 
which Mr Roosevelt has proposed for discussion at 


Russians to overthrow 
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this Conference, but we learn from the despatch that 
one of them is to be the relative rights of neutrals and 
belligerents in time of war. This fact may be taken 
as explaining what has been thought by some to be 
the feebleness of Lord Lansdowne’s references to the 
Russian treatment neutral vessels. It would have 
been easy for him to have won applause at the Guild- 
hall by a declaration of his resolve not to tolerate any 
high- -handed action on the part of Russia in the w:z Ly 
of seizing English ships. But the Foreign Secretary 
doubtless remembered that, though we are neutrals 
to-day, may be belligerents to-morrow, and that 
there are reasons which will make the defence of 
belligerent rights a very important part of the English 
ple nipotenti: iry’s duty at the next Hague Conference. 
Every Power has an interest in tying our hands against 
neutral shipping, and if it could be shown that we had 
deliberately tied our own hands by the demands we 
had made Russia, the Conference might frame a 
reguli ition calculated to do us very much more harm 
than an occasional seizure of an E nglish merchantman. 
It is a question which needs very delicate handling, 
and the maintenance very nice balance between 
present loss and future 
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PRESIDENT ROOSEVELT'S TRIUMPH. 


AMERICANS themselves are startled at the overwhelming 
character of President Roosevelt’s victory, and observers 
at this distance may well feel diffidence in attempting to 
appraise its causes and probable results. Quanti- 
tatively, the results of the elections are extraordinary. 

The great preponderance secured by President Roose- 

velt in the Electoral Colleges, ranging, according as the 
very evenly-balanced vote of Marytand is determined for 
hisopponentor for him, from rather over two to one to very 
nearly five to two, represents, of course, rather the wide 
diffusion than the mass of the sentiment in his support. 

Such diffusion constitutes in itself a fact of greatinterest and 
importance, espec ially when it means, as it does, that for 


the first time since before the Civil War the ‘solid 
South” has yielded to the influences making for a 
Republican l’residential candidate. Missouri, it is true, 


was not one of the seceding States, but she was slave- 
holding, and has ever since maintained her allegiance to 
the Democratic party. The fact that now, though by 
a narrow popular majority, casts her vote for 
President Roosevelt, and that Maryland, another of 
the non-seceding, but, at the time of the War, 
slave-holding States, has cast, or been within an 
ace of casting, her vote on the same side, is certainly 
noteworthy, in view of his well-known attitude on the 
racia! question. It may,indeed, only mean that in these 


she 


border States the negro vote is not subject to the same | 


deterrent influences elsewhere. But it seems not 
unreasonable, as it is certainly pleasanter, to infer from 
the results of ‘fuesday’s poll that among the Southern 
whites President Roosevelt's policy recognised as 
having indicated a more excellent way of dealing with 
* the racial problem than those which have hitherto been 
| 

| 


as 
iS 


mainly in favour with the descendants of slave holders. 

No less impressive, however, than the wide diffusion 
of the support gained by President Roosevelt is its 
overpowering volume. His majority over Mr Parker, 
we are told, on the popular vote, is nearly, if not quite, 





two millions, or almost three times as great as Mr 
y's in 1806. One partial explanation of this 





most remarkable fact is afforded by the breach which has 
| occurred in another hitherto more or less “solid ”’ vote— 
| that of the Irish citizens of the States. Not qua Irish 
|| indeed, but gua Koman Catholics, they have for the first 
time been advised by influential journ ils, and one or more 
| prelates of their faith, to vote Republican. This circum- 
| stance appears to be partly attributable to the liberal 
| terms on which the Spanish friars have been expro- 
|| Priated in the Philippines, and the respectful con- 
|| sideration shown towards the Vatican by President 
‘| Roosevelt's Administration in that connection. The 
i change, in whatever way to be accounted for, appears to 
\ make for wholesome politics. But it cannot be regarded 

as covering the whole field. Beyond and above all local 
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or sectional explanations of the immense senpendmune: 
in individual votes cast for President Roose- |! 
velt’s continuance in office as Chief Magistrate of 
the United States lies, we take it, the fact that his || 
personality has impressed itself favourably, while that |' 
of his rival had impressed itself not untavourably, indeed, 
but practically not at all upon the mass of American 
citizens. Democracies always like a man, and in Presi- 
dent Roosevelt the great American democracy realise 
that they havegot a man. During the three years that 
have passed since he unexpectedly acceded to the Presi- 
dential chair, he has, to an unwonted degree, held public 
attention. On all outstanding questions, domestic or 
foreign—Labour or Trusts, Cubaor Panama, the “ open 
door’? in China, and the re-assembling of a Peace 
Conference—he has always had a policy. It may 
not, perhaps, in every case have come to very much, but 
he has always had something to offer, some lead to 
give,some more or less definite assertion of the headship 
of the nation which had devolved upon him. And 
especially in the external sphere he has very clearly 
made himself the exponent of that rag towards 
the realisation of a world-mission which has been the 
most conspicuous feature of American sentiment in recent 
years. The people of the United States have, in a word, || 
discerned in him the congenial and effective represen- | 
tative and agent of their own mood and aims, so far as 
the latter can yet be said to be formulated. But the most 
definite part of Mr Parker’s policy was opposition to 
American “Imperialism.” In these circumstances, it is 
not very surprising that under his leadership, though 
he himself is apparently a man of high and independent 
character, the Democratic party has entirely failed to 
recover any of the ground it had previously lost through 
its association with financial unsoundness, and in New 
York City at least, with a most glaring and repulsive 
type of municipal corruption, which reasserted its vile 
quality and its strength only a year ago. If he had had 
better backers, and had himself been longer before the 
country, it is at least conceivable that he might have 


made a somewhat less unsuccessful fight. But as it 
was, he was hardly known as a personality in politics, 
and so far as he was known, it was as the assailant of 
the dominant popular temper. Thus his belated attack 
on President Roosevelt for his doubtless most unfortu- 
nateemployment, as his campaign agent, of Mr Cortelyou, 
who has just been head of the Department charged with 
inquiring into the Trusts, produced no impression what- 
ever, and the polling-booths showed for the candidate 
whom he and his supporters had thus tried to discredit a 
greater majority than for any President since Lincoln. 
It is satisfactory that President Roosevelt has taken 


| the first opportunity of announcing that he will in no 


circumstances be a candidate for re-election to the 
Presidency. The temptation to strain points of pro- |, 
priety, and to adapt policy to public taste, which | 
always exists in the case of a President who is also a 
possible candidate for re-election, is one of the most |; 
unsatisfactory features of the American constitutional || 
system in its actual working. That temptation will not 


history, and such regrettable incidents as_ the 
Executive enlargement of the range of State pen- 
and the Cortelyou transfer, which, however 
innocent in intention, unquestionably looked ugly, will 
not, we may hope, be liable to recur. As to the policy 
which President Roosevelt will pursue, we cannot 
reasonably anticipate that there will be any substantial 
He has committed him- 


self to the view that the tariff should only be moditied, 


if at all, by those who believe in Protectionist principles, 
and to that view, we may be sure, he will be held by 
both Houses of Congress, which remain preponderantly 
Republican, and, therefore, anti-revisionist. As to 
Trusts, we are glad to accept the President’s and Mr || 
Cortelyou’s assurance that he is, in fact, absolutely free || 
to act as he thinks that his public duty requires. If, || 
therefore, there should be any serious and obvious abuse 
of power on the part of any of the great capitalistic com- || 
binations, we may anticipate that the law will be set in || 


be in operation during the next four years of American 
' 
| 


‘motion to arrest and punish it, but their ordinary opera- | 
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tions als and probably would under any American 
Administration, remain uninterfered with. Abroad 
the direction of American policy will continue to be 
prosecuted in the spirit with which we are now familiar, 
and which excites neither anxiety nor irritation in the 
minds of the British public, whatever it may 
do in some Continental quarters. Imperialism 
always expensive—how expensive our cousins, per- 
haps, do not yet fully realise—but President Roose- 
velt has already wisely and courageously told his 
countrymen that they must face its cost, and there is no 
reason to suppose that they will shrink before the pros- 
pect. At the moment, however, happily, the foreign 
lead which the United States is taking is in the direc 
tion of the better organisation of the conditions of peace, 
and of the reduction of the world-wide perils of every 
war. In that undertaking President Roosevelt will 
enjoy the specially hearty sympathy of the British nation. 
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THE TRANSVAAL GOLD MINES.~—IV. 


(From Our SprciaL MIxinc COMMISSIONER. ) 


JOHANNESBURG, September, 1904. 


THE GOVERNMENT AND THE MINES, 


you will hear more 
Government than there used to 
be before the war. I do not share in this. All things 
considered, I think the new Government has done a 
lot of good work in the face of great difficulties. But 
the times have been de sperately bad on the Rand. 
The people there have lost heavily, and, after the 
manner of men, they lay the blame on the first massive, 
unresisting object that presents itself. So far as I can 
see, the people of Johannesburg have lost their money 
not through bad government, but through over-specu- 
lation in unproved mines. This point, does 
not concern the at and I shall not dis- 
cuss it further. While not showering indiscriminative 
abuse on the Government of the Transvaal, I should 
like to say that I believe its agricultural policy a mis- 
taken one. What I mean is this: Large sums have 
been, and are being, sunk land settlements, irriga- 
tion schemes, bridge-building ide districts, 
various other hobbies, at the of 
gold mines, which in the aggregate form the one real 
taxpayer of the State. I do not wish to be accused of 
putting forward the rights of one industry in a country, 
or one set of men, to the exclusion of all others ; but 
the conditions that obtain here exceptional. On 
the one hand, have gold in- 
dustry, which, proper assistance, « 
expanded ’ the other 

have a wretchedly poor country, with 
cultural future which by no means assured. 
But suppose IT am wrong, and the agricultural experts 
are wrong, and the Transvaal is really with 
great possibilities. What is the best to advertise 
such a country? Is it not by an output of gold which 
will mount to 20, 30, 35, perh: ips 40 millions a vear ? 
Would not such a phenomenon, breaking all records of 
metal production elsewhere, be the finest advertise- 
ment the Transvaal could have? Would not people 
pour in here? Indeed they would, by tens of thou- 
sands ; and, as the mines could only few 
these, 


Any day in Johannesburg 
grumbling against the 
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land, and devote their energies and capital to growing 
whatever that land would produce? That, I feel, 
real way to settle the Transvaal, if it is fit to be 
and I conceive that the Government should alienate, 
in the meantime, as little money as possible for land 
settlement of anv sort, but should devote nearly the 
whole of it to advancing the prosperity of the mining 
industry and those matters which most nearly affect it. 

Now, there is another aspect of this question—one 
which was alluded to last week. Let us consider the 
debt that is being piled up or: the Transvaal. The 
items may be thus summarised : 

(1) The Government loan of 35 millions, 
millions have been issued. 


of which 


30 


| the cream of 


of | 


would not a large surplus overflow on to the | 





is the 
settled ; | 3 
| manent debts ; the 
| small population forbid that. 


(2) The Transvaal’s war indemnity of 30 millions, 
promised to Mr Chamberlain. 

(3) Johannesburg’s municipal expenditure. 

These sums already amount to 65 millions. To hear 
many people talk, you would think this was just the 
beginning of the expenditure ; but let us analyse the 
position seriously. The white population of the Trans- 
vaal is The first 30 millions loan, therefore, 
placed a debt of £100 per inhabitant on them, and 
the promise of 30 millions to Mr Chamberlain increased 
this to £200 per head. But who are these 300,000 
people: ? Half of them are Boers, who are now mostly 
in a poverty-stricken condition. Most of the 
employés on the mines, shopkeepers, and labourers, 
with their families. For all practical purposes, you 
may say there are about 2,000 well-off people living in 
the Transvaal, and these people are the security for 
this great debt. If the 65 millions is divided over these 
people, their theoretical responsibility out at 
£.32,500 per head! This, of course, is ridiculous ; but 
it serves to show that it not the people of the 
country, but the mines, which will have to pay all the 
debt. That is where interest in the matter comes 
in. 

I showed in my article 
Transvaal will probably turn out 
gold, yet the actual profit on this, over 
normal working e will ' 
mining industry we many burdens of its own to bear. 
Its shoulders are broad, but it will not ease them when 
the combined debt of the Transvaal is placed on them, 
and the possible eventual bi inkrupte v of the Johannes- 
burg Municipal Council throwing its debt, too, on to 
the industry, the last straw ! 
people of Johannesburg. 
the Australian 
money on any object—-whether it was a new 
town hall, to nowhere, or merely on use- 
less work which would give wages to the une mployed 

they raised a loan, and the Government for the time 
being made itself extremely popular. Things came to 
such a pass that no sound financier could become 
Premier of \ustralian colony—and the people had 
no end of beet \t last there a drought, 
whieh lasted vears, and Nustralian 
States, with their 200 millions, 
found themselves within measurable distance of de- 
faulting on their interest. This little parable 
worth the attention of Johannesburg’s Town 
Council. Australia, with all its rotten finance and 
huge debt, is a great food-producing country, 
and must davlight in the but South 
\frica does not produce half the food her small 
white population, and the Transvaal itself is par- 
ticularly poor agricultural country. True, the Trans- 
vaal has great assets of gold ree fs, and coal beds ; but, 
as I have already the working of a ton of ore 
vields an infinitesimal profit, the coal is only of value 
while the gold lasts, and the gold itself, at least, 
it, will be gone inside a generation. — If 
the Johannes has already ple dyed itself to 
a debt of over five salitien is, What may its debt be in 20 
vears? And if 20 years the cream of the Rand is 
worked out, and Johannesburg begins eradually to 
sink to a town of one-half or one-third its present 
dimensions, who going to be liable for its debt 
then ? 

Now, how 
pay its debts? 
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'that period should be the next 20 years, during which 


the Rand mines will be in their 

The first item, the 30 millions loan, 
considerable extent. Half of this is represented by 
railways. At present I don’t imagine these are pay- 
ing interest and sinking fund on their cost, but with 
improving conditions and more mines starting to work 
they should do well. Another asset is the proceeds of 
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the Bewaarplaatsen and sundry water-right areas be- 
longing to Government. These are not so valuable as 
outsiders believe, but their value is considerable. An 
early settlement of this question ought to be made in | 
fairness to the mines concerned. The most valuable 


asset which the Government will be able to set against | 


this loan will probably turn out to be its 60 per cent. 

l interest in the Premier Diamond Mine. It is possible 
that this will amount to close on a million a year for a 
long time to come. I should like to see the whole of 
this earmarked for loan rede mption purposes. 

A much more serious matter is the 30 million Cham- 
berlain indemnity. None of this has been issued yet, 
and the capitalists who were prepared to underwrite 
the first 10 millions are, I believe, not in a position to 
meet any demands which might now be made on them. 
It will be extremely dithcult for the Transvaal to pay 
this money to Britain, and perhaps it will be impossible 
to keep to the exact terms of the contract. But one 
thing the Transvaal must not do ; it must not go back 
on its word, and, while, perhaps, unable to observe the 
exact terms of the promise, it must be prepared to meet 
jt to a substantial degree. I can conceive that some- 
thing like the following compromise may be arrived 
cat :—The Transvaal says frankly to the British Parlia- 
ment: ‘‘ With our small population, our already heavy 
indebtedness, and with the great financial de ‘mands on 
us, or, rather, on our mining industry, we find it im- 
possible to pay over to you either the 30 millions, or 
to guarantee the interest on that sum. Satisfy your- 
selves that our financial position is really as serious as 
we say, and then meet us half-way in this matter on a 
basis of compromise. Our Government has only one 
asset of real value that is not already pledged to meet 
redemption of debt ; but that asset we will set aside 
entirely for the redemption of our promise to you, or 
of as great a part of it as the asset will cover. The 
asset consists of all the reef areas on the Rand which 
will accrue to the Government. In the East Rand 
alone these areas will amount to perhaps 15,000 to 
20,000 claims. These the Government propose not to 
alienate—neither by throwing open to pegging nor 
selling by lottery or auction—but to retain. Much of 
this ground—that, for example, adjoining Modderfon- 
tein, Apex, Geduld, Brakpan, Rand Collieries, Dag- 
gafontein, &c.—-promises to be very valuable. We 
propose to take in partners to work this ground for us 
on a system of royalties, and the whole of our profits 
under this head we will hand over to the British 
Government in cancellation of our debt. We do not 
propose to work these areas in partnership with the 
big firms here, who have already got their hands full 
with their own mines ; but we hope to offer such terms 
as will attract men of the big contractor type, who 
would look on the venture purely as an_ industrial 
undertaking, and work independent of stock or share 
markets. These men would bring fresh capital, fresh 
blood, and prema? fresh engineering methods to the 
country, and we believe that our share of the profits 
would in time be a very substantial one.’ 

I may say that I laid this solution of the 
berlain ’’ loan before Lord Milner, and he allowed me 
to make use of it in print, as I have done. It is pro- 
bable that much of this East Rand ground which will 
accrue to the Transvaal Government is likely to be 
very valuable, and in that case, if this scheme com- 
mends itself to the powers that be, the English Govern- 
ment would be receiving substantial indemnity. If, 
on the other hand, the ground turned out of little 
value, then it is safe y that much of the whole 
area of the Rand would be of little value ; and if much 
of the Rand were to turn out poor, it would be clearly 
impossible for the Transvaal not only to pay off its 
own big commitments, but to try and raise the 30 
millions indemnity. Let it be clearly remembered that 
all the Transvaal’s debts are going to be borne, 
directly or indirectly, by the mines of the Rand ; then 
let the English Government determine that it will 
accept not ready cash, which the country hasn't got, 
but the profit from a substantial section of the Rand, 
if the Transvaal Government should offer it. 
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INSURANCE AND INVESTMENT. 


Ir says much for the energy and skill with which our 
life assurance offices are conducted that new schemes 
of insurance are being constantly devised for the 
gre ater attraction of the public. In principle, these 

schemes cannot, and do not, depart from the conditions 
upon which the ordinary life policy is based. They 
must be, and are, gove rned by the same calculations 
as to probable duration of life, the rates of interest 
to be earned on investments, and the cost of working 
the business as is the ordinary policy, but in the multi- 
plicity of schemes that have been 


elaborated these 
calculations are applied so as to work out varied forms 
of insurance which may appeal more strongly to the 
idiosyncrasies or circumstances of different people. 
Thus, though in essence the ultimate benefits offered 


to insurers are no greater under one scheme than under 
another, vet a greater variety of choice is offered, and 
a wider clientéle is appealed to. 


Such efforts to popu- 
larise 


so beneficent a form of thrift as life assurance 
are to be 


warmly welcomed; but, at the same 
time, it is 


desirable that the would-be insurer, 
when making a choice between the various plans pre- 
sented to him, should clearly ‘recognise the fact that 
they are all simply variants of the ordinary life policy, 
and that a iny financial advantages the one may seem to 
afford as compared with the other are, speaking 
broadly, superficial rather than real. He will get his 
full money’s worth whichever he selects, and as some 
of the schemes will adapt themselves better to his 
particular needs and desires than others, they may 
very properly be preferred by him; but he will not 
obtain greater ultimate benefits for the same money 
out of one than out of another, though the form in 
which these benefits will accrue may be more accept- 
able and better suited to his needs under one scheme 
than under another. 

As illustrating this, we may instance a new and very 
attractive-looking scheme, which has just been put 
forward by the National Mutual Life Assurance 
Society, the objects and working of which are thus 
set out in the prospectus :-—‘t An objection often urged 
‘‘ against the usual form of life insurance,’’ says the 
‘‘is that the amounts paid in premiums 
do not at once bear interest, and that there is, there- 
fore, no return to the life assured or his representa- 
tives until the assurance becomes a claim. To meet 
this objection, the National Mutual Life Assurance 
Society is prepared to grant policies under which 
interest at 3 per cent. per annum is allowed on the 
premium paid. Thus, the advantage of an ordinary 
policy as a provision in case of death is retained, 
while the premiums paid become an interest-bearing 
investment.’ .And, as showing the working of the 
scheme, the following illustration is given :- 


‘ 


prospectus, 


ae 


‘A per- 
son aged 30 next birthday, for an annual premium 
of 4,100 may effect an assurance for £1,806, 
participation in the society’s profits, payable at death 
or at the end of 25 years. At the end of 12 months 
after the completion of the assurance he would re- 
ceive interest at the rate of 3 per cent. on the pre- 
mium of £100; at the end of two years he would 
receive interest on £200, and so on up to the end 
of 24 vears, the interest being receiveable always 
on the total amount of premiums payable under the 
‘ policy."” Superficially, this appears a very generous 
and tempting. offer ; but if we look a little ‘closer into 
it, we shall find that for the investment feature of 
a policy issued under the scheme the assurer has to pay 
a full price. In this same office, for a premium of 4 100 
per annum, a man of 30 can effect an assurance of 
£2,542, with participation in the society’s profits, 
payable at death or at the end of 25 years. This 
assurance of £2,542, therefore, contrasts with an 
assurance of only £1,806 for the same annual premium 
under the new insurance and investment policy plan. 
Thus, if he wishes to get interest on his premium, the 
assurer must be content to receive for his annual pay- 
ment of £100 a policy smaller by 4-750 than if he in- 
sures under the ordinary scheme. Or, to put it in 
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another way, the actual 
able for a premium of £100 per annum, 





assurance of 


4£71 per annum under the ordinary scale. True, 


5 years, 
of £100 per 


interest received on the premiums paid. There is, 


for his premium of £100 would, 
25 years, 


£25542 


of death within the 


‘the new scheme who had purchased a 


‘£1,806. In brief, then, the assurer na 


‘higher premium or a smaller sum assured. 
the case, 
this insurance cum investment scheme 






oe 


is retained ’ 
involves the reduction of the insurance 

‘And, in truth, the application of the term 
‘ment ’’ to the scheme is apt to prove illusive. 
assurer under the scheme acquires no 
such as he does in an ordinary investment. 


e 


purchased by the unreturned portion of the premium. 


fact that in all such schemes 


disadvantages of which nothing is said. We 


tive to the ordinary policy, 
may commend it to some to whom the ordinary policy 
has no special attraction. Still we cannot he ‘Ip doubting 
whether the method of asking a man who is thinking 
of effecting an insurance to start with the payment of 
a needlessly high premium, on the understanding that 
some portion of the money he pays will be returned 
to him later, is really well calculated to promote busi- 
ness. 





SHORTCOMINGS OF THE COMPANIES ACTS. 


In the annual report of the Board of Trade under the 
Companies (Winding-U p) Act of 1890, w hich has been 
issued this week, attention is again directed to the 
prospectusless company scandal, and it is intimated 
that the Department has drafted a Bill dealing with the 
subject, which measure, however, could not be intro- 
duced during the late session of Parliament owing to 
the exigencies of public business. Figures supplied to 
the Board of Trade by the Stock Exchange Com- 
mittee illustrate the rapid proportionate increase of 
companies issued without a prospectus since June of 
1ig00. Of the 74 companies coming before the Com- 
mittee for special settlement during the second half of 
that 24, per cent., had not issued a 
prospectus, while for the first six months of the present 
year the proportion was more than double, 42 com- 
panies out of a total of 61 being prospectusless. By 
‘* making a market ’’ instead of issuing a prospectus 
promoters and directors are enabled to evade the 
salutary provisions of the Companies Act of 1g00, 
which insist on the disclosure of material facts when a 
public appeal for capital is made, and the obvious 
intention of the Legislature is thus set at naught by a 
device that has led to most mischievous results, so far 
as the inve sting public are concerned. 
Another matter dealt with at length is the 
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£1,806 obtain- 
with interest 
payable on premiums can be obtained for a premium of 
the 
Ai! per annum would be payable for the whole of the 
whereas under the new scheme the first cost 
annum would be reduced each year by the 
how- 
ever, the question whether the assurer would live to 
gain the advantage of the reduced cost, and, obviously, 
the man who secured from the beginning a policy of 
in the event 
have secured a larger 
provision for those left behind him than the man under 
policy of only 
under the 
‘new scheme wishes to obtain interest on his premiums 
must be content to pay for it either in the shape of a 
It is not 
therefore, as stated in the prospectus, that in 
the advantage 
;of an ordin iry policy as a provision in case of death 
; the introduction of the investment feature 
provision. 
invest- 

The 
capital asset 
All that 
he does acquire is the right to a return each year of 
a portion of the premium paid, and at the end of the 
term he is left with only the amount of the assurance 


We have dealt with this new scheme in some detail, 
because of its novelty, and because it well illustrates the 
1 certain apparent advan- 
tages, upon which, naturally, much stress is laid by 
the office seeking to get business, are really obtainable 
by the assurer only at the cost of certain compensating 
have 
no desire, however, to criticise the plan adversely, or 
to suggest that it does not afford an adequate alterna- 
while its peculiar features 


practice of registering companies under the laws of the 
island Guernsey. In 1899 the registrations in the 
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island were two in number, in 1900 three, and in tgo1 
five. In igo2, however, there was an enormous de- 
velopment, 53 companies being registered, with a total 
capital of 418,053,000, while in 1903 the registrations 
numbered and the nominal capital involved was 
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£.18,890,000. During the first six months of the 
current year 4O companies were registered, with a 


capital of 411,801,000, so that the tendency to a 
in Guernsey is steadily growing. Mr _ Barnes, the 
Senior Official Receiver, affirms that the primary cause 
of this development is probably to be found, not in the 
increase in the ad valorem duty on registrations effected 
in England, since this increase took place in 1899, but 
in the desire on the part of promoters and directors to 
avoid the provisions of the Act of 1g00, which deal 
with the liability of directors, and require the dis- 
closure of material facts, and the filing of prospectuses 
and charges at Somerset House. The smallness of the 
registration fees in Guernsey, Mr Barnes considers, had 
some weight with promoters once they had found their 
way to the island, and he also thinks that reconstruc- 
tions of companies originally registered in England 
have been registered in Guernsey in order to enable the 
directors to pay a commission for the underwriting of 
shares in return for a guarantee that the amount of 
new working capital will be subscribed in full. This 
they are unable to do under English law, it having been 
held by the Court of Appeal that Section 8 of the Com- 
panies Act is a bar to the payment of money for a 
guarantee of the kind indicated, inasmuch as_ the 
section declares that no commission can be paid except 
in the case of an offer of shares to the public for sub- 
scription. But, in any event, it is undesirable that com- 
panies which evade contributing to the revenue should 
be accorded the protection of limited liability just as 
if they had honestly paid the duties. 

Another point, which affects creditors rather than 
shareholders, is referred to at some length. In a con- 
siderable number of liquidations during the past year 
the assets were taken over by debenture-holders, to 
the exclusion of unsecured creditors. In many cases 
the seizures were made under debentures issued to the 
original vendor as part payment of the purchase money, 
‘* and by this means the original seller of the property 
recovered what he sold, increased in some instances in 
value by the goods obtained on credit from traders, 
who, on the failure of the company, are left without 
any dividend whatever.’’ These operations are ren- 
dered possible owing to the omission from Section 14 
of the Companies Act of 1900 of any provision for the 
registration of any mortgage or charge created prior 
to January 1, 1901, or for the registration of any mort- 
gage on land unless it has been created for the purpose 
of securing an issue of debentures. Owing to these 
exceptions, a would-be creditor searching the file can- 
not obtain reliable information as to whether the assets 
of the company with which he proposes to transact 
business have already been mortgaged or not. A still 


further point affecting creditors is the condition of 
the law which enables a creditor who has obtained 


judgment against a company, and has issued execution 
immediately before the filing of a petition, to be paid 
in priority to the company’s other creditors. The 
position of an execution creditor in the bankruptcy of 
an individual is that he is not entitled to retain the 
proceeds, however small, unless he has completed the 
execution before notice of any bankruptey V petition. 

It is certainly highly desirable that the attention of 


investors and of traders should be directed, as they 
are in the report under notice, to this and 
other points with which we have dealt. It is 
also desirable that, so far as possible, Parlia- 
ment should close up any loopholes that enable 
fraud or injustice to be perpetrated under cover 
of the Joint-Stock Acts. Limited liability com- 


panies are granted privileges by law that are not en- 
joyed by ordinary traders, and the law has the right 
to insist that in return they should conform to 
regulations from which ordinary traders are exempt. 
But, after all, the law cannot always be behind the 


shareholder or the creditor to hold him up, and the 
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surest protection of both ens: lies in the exercise 
of common-sense and of sound business precautions. 
The Board of Trade is organising a new Companies 
Department under the control of Mr George Stapylton 
Barnes, by means of which it hopes to keep in touch 
with the needs of the commercial and inv esting public, 
and this Department, no doubt, will prove valuable to 
those whom it is intended to serve, but, valuable 
though such institutions may be, they can never pro- 
tect men from the consequences of their own short- 
sighted 1 rapacity or folly. 

As regards registrations of companies at Somerset 
House, a small increase in number was shown in 1903, 
‘but this was yg d by a falling off in the total 

capital involved from £147,563,148 to £ 115,657,364. 
In 1899 the _ total “was £229,570, 438, in 1900 
£206,828,941, and in 1901 £147,563, 148. The amount 
of capital involved in liquidations during last year was 
£.66,643,703, of which 427,168,405 represented shares 
taken by the public, and £39,475,298 capital issued to 
vendors. For 1902 the total amounted to £.64,270,454, 
of which £.29,923,355 Was subscribed by the public 
and £34,347,099 taken by the vendors of the com- 
panies concerned. 

















THE NEW JAPANESE LOAN. 


WHEN, in May of the present year, Japan issued a 
foreign loan of £.10,000,000, half in this country and 
half in the United States, it appeared extremely pro- 
bable that she would find it necessary before very long 
to resort to fresh borrowings for the purpose of carry- 
ing on her struggle with Russia. It is not surprising, 
then, that a new loan of £12,000,000 is to be 
issued immediately, though it seems curious that 
only a few days back the vice-president of the 
Bank of Japan should have stated, according 
to Reuter, that ‘‘ there is at present no intention 
of applying to foreign markets.’’ The terms on 
which the loan is to be issued are less favourable 
to Japan than in the case of that floated earlier in the 
year, in that the price is to be go}, as compared with 
934. In other respects the conditions are, apparently, 
to be the same, the interest being 6 per cent., and 
the bonds redeemable at par in seven years, the 
Japanese Government, however, reserving the right to 
redeem all or any of them at any time after April &, 
1907. As on the previous occasion, one-half of the 
loan is to be issued here by Parr’s Bank, the Hong 
Kong and Shanghai Banking Corporation, and_ the 
Yokohama Specie Bank, and the other half in the 
United States, by Messrs Kuhn, Loeb, and Co., through 
the National C ity Bank and the National Bank of Com- 
merce. And hi aving regard to the flotation of an ex- 
ternal loan, it is interesting to note that the internal 
loan of £.8,000,000 just issued in Japan has been sub- 
scribed for several times over. 

The reception accorded to the announcement of the 
issue must be exceedingly gratifying to the Japanese 
Government, the new bonds being quoted on the Stock 
Exchange at a substantial premium, while a_ keen 
desire to participate in the undertaking is said to have 
manifested itself. That this should be so is not re- 
markable, in view of the fact that the yield on the 
bonds is nearly 8 per cent., and that, according to the 
official statistics em: inating from Yokohama, the fierce 
struggle in which Japan is engaged has not, so far at 
all events, checked the material progress of the country. 
How rapid that progress has been was indicated by the 
Economist when the previous loan was about to be 
issued. The total value of Japan’s imports rose from 
81,729,000 yen in 1890 to 317,135,518 yen in 1903 3, the 
exports having increased meanwhile from 54,892,000 
yen to 289,502,443 yen. And the latest figures avail- 
able show that during the first eight months of the 
current year the value of the imports amounted to 
234,505,000 yen, compared with 225,486,000 yen for 
the corresponding period of 1903, and that of the ex- 
ports to 189,590,000 yen, against 179,616,000 yen. 


Russian trade, on the other hand, has not been so 
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for while the imports for the first six 
months of the current year amounted to 304,411,000 
roubles » against 284,310,000 roubles in 1903, there is 
a falling off in the exports from 433,848,000 roubles 
to 390,738,000 roubles. There seems good ground, 
moreover, for the assertion made by the vice-president 
of the Bank of Japan, and others, that the Japanese 
people are losing neither their hearts nor their heads, 
but are assiduously pursuing the task of providing the 
money necessary for the war. ‘* The _People, ” the 
authority cited is reported to have said, *‘ are pursuing 
their ordinz iry avocations, and not only are they work- 
ing harder, and so producing more, but they are not 
purchasing luxuries, and the latter are, therefore, 
available for export. This is especially the case in 





favourable, 


regard to silk. This year, too, we have had a par- 
ticularly good harvest, the money value of which is 


estimated at £10,000,000.’’ Apart, then, from the 
contingency of disaster in the field, or the possibility of 
financial exhaustion consequent on the indefinite pro- 
longation of the war, the prospects of Japan are 
distinctly favourable. The Customs duties, moreover, 
upon which the present loan and that issued earlier in 
the year are secured offer a substantial margin, after 
the service of both these issues has been provided for. 
The average annual receipts from this source for the 
past five years, taking the yen at two shillings, 
amounted to £:1,573,000, and for the current year they 
are estimated at £1,634,000. The annual sum re- 
quired for the interest on the two loans secured on the 
duties will be £1,320,000, so that there is a margin 
of over £300,000, before allowing for certain altera- 
tions in the tariff, which, it is expected, will tend to 
increase the total. 

The possibility of Japan becoming exhausted, owing 
to the expenditure requisite for operations in the field, 
is a problem upon which it is impossible to form an 
opinion, and time alone can furnish its solution. At 
present there is no indication of enfeeblement, financial 
or otherwise, although the drain upon the country has 
indubitably been very severe. According to the annual 
report issued this year by the Department of Finance, 
the war expenditure sanctioned by the Diet amounts 
to £/37,600,000, £28,000,000 of which was to be raised 
by “public loans, Exe hequer bonds, and temporary 
loans.’’ The whole of this 428,000,000 has, we under- 
stand, been borrowed, and the loan now to be issued 
is, therefore, specially authorised by Imperial Edict, 
as the Diet is not sitting. The approval of that body 
will, of be sought when it is called together. 
As regards the future, Mr Takahashi (vice-president of 
the Bank of Japan), to whom reference has already 
been made, is responsible for the statement that the 
estimates to be submitted by the Government will show 
that 477,000,000 will be required for war purposes 
during the next fiscal year, ** an increase of something 
like £:27,000,000 over the sum re quired for the same 
purpose during the present fiscal year. The actual 
amount provided for in the Extri .ordinary War Budget 
for 1904-5 was £.38,000,000, so that if Mr Takahashi 


course, 


is correct, and the expenditure has run up to 
£,50,000,000, the war estimates will be exceeded 
during the current year by #£.12,000,000. The pre- 


parations Japan continues to make are, at all events, 
indicative of a firm determination to command success 
in the field, and it is a fair argument that a nation 
which has shown such patriotic self-reliance is not 
likely to forget its indebtedness to those who in its 
hour of trial provided it with the sinews of war. 





OUR FORBIGN TRADE. 


‘Tue returns of our foreign trade for the month of 
‘October can best be described as indifferent in 
character. The outstanding feature is a big increase 
\in imports of cotton and in exports of cotton goods. 
\But for this there would have been a decrease on both 
isides of the account, though not more, perhaps, than 
twould be accounted for by the fact that the month 
‘this year contained five Sundays, while in October, 
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1903, there were only four. In any case, the returns 
of a single month cannot be taken as a reliable index 
to the condition of our trade, and as the figures for the 
ten months of the current year show considerable in- 
creases both in imports and exports, there is no reason 
for bewailing the present condition of our foreign trade. 

Our imports for the month of October are valued at 
£49,517,825, which compares with £.47,758,188 in the 
same month last year, and thus shows an increase of 
£1,759,037, equal to 3.7 per cent. For the ten months 
of the eurrent year, the value of imported commodities 
is returned at £.447,875,447, compared with 
£441,904,658, showing an increase of #£.5,970,789, 
equal to 1.3 per cent. 

In Section I. of imports, comprising food, drink, and 
tobacco, there is an increase of £54,685 for the month 
and a decrease of £571,816 for the te months. The 
latter is mainly due to a reduction in the quantity of 
frozen mutton received from New Zealand. Section I1., 
comprising raw materials and articles mainly unmanu- 
factured, shows the most important variations. Both 
in the month and the ten months there were heavy de- 
creases in timber and very large increases in the value 
of raw cotton. The timber trade has been suffering 
from the over-importation of 1903, and is only now 
attaining to a normal condition in regard to stocks and 
prices. Cotton, on the other hand, has been in short 
supply, and prices have been abnormally high, but 
these conditions are now passing away. The American 
crop is expected to yield more than in any previous 
year, and is already coming forward freely, and prices 
are now about the same as at this time last year. In 


as 


THE ECONOMIST. 


saci ana ETT 





October we received more than double the quantity of | 


American cotton imported in the same month last year, 
and this increase has brought the total imports for the 
current year to a higher figure than was reached in the 
corresponding period of 1903. The excess of importa- 
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in excess of the same period last year. Out of that 
total the increase last month contributed 41,185,993, 
and it is reported that, with the stimulus afforded by 
cheaper cotton, the trade is extremely active. Prices 
are getting back nearer to last year’s level, the per- 
centages of increase in exports of cotton piece goods 
for the month being 20.9 per cent. in quantity and 
26.8 per cent. in value, while for the ten months they 
are 4.4 and 12.7 per cent. in quantity and value re- 
spectively. The increased demand has been mainly 
for the Near and Far East, Turkey, India, and China. 
Woollen and worsted goods show a further expansion 
for the month, making a total increase of £:1,279,740 
for the ten months. Owing mainly to the further 
falling off in trade with South Africa, October shows 
decreases in the value of apparel and boots and 
shoes and earthenware and glass, in each of which 
articles there Is a substantial decrease in the aggregate 
for the ten months. 

Iron and steel make an unsatisfactory exhibit, show- 
ing decreases of £344,031 and £.2,639,062 for the 
month and ten months respectively. The decline has 
not, however, been general, being largely accounted for 
by two or three items. Last year, for instance, we 
sent 41,183,370 worth of pig-iron to the United States, 
while this year the value reaches only ¢(220,008. The 
demand in that was quite of an exceptional 
character, and it is less satisfactory that the rest of the 
decrease is due to reduced shipments of railroad 
material and other classes of iron and steel to South 
Africa, Australia, and Canada. On the other hand, 
tin-plates show increases both for the month and the 
ten months, and the decline in telegraph material, 
which has been a feature of the returns throughout the 
year hitherto, has come to an end, the shipments for 


case 


| October showing a small increase compared with last 


tions of cotton last month was equal to &9.4 
per cent. in quantity and 90.8 per cent. in 
value, while for the ten months the percentages 
of increase are 4.8 in quantity and 27.8 per! 


cent. in value. As regards other raw materials, wool 
shows an increase of about 4,100,000 for the month, 


and a falling off of nearly 41,000,000 for the ten | 
Hemp has been coming forward more freely | 


months. 
from the Philippines, and shows increases both for the 
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month and ten months, and imports of jute, though | 
showing some reduction last month, are £700,000 up | 


for the year to date. 
been on about the same scale as in the previous year, 
hides and skins are about 41,000,000 lower, and oil- 
seeds about £ 1,000,000 higher in value than for the 
ten months of 1903. The only feature in Section III., 
comprising articles mainly mnanufactured, is a large in- 
crease for the year to date in the value of ‘* Other 
metals and manufactures.’" That is entirely due to 
increased importations of unwrought copper, which is 
really not a manufactured article at all, since it is solely 
used as a raw material in manufacturing processes. 
Our exports for the month of October are valued at 
£:25,443,087, as compared with 425,861,180 for the 
same month last year, the decrease of £417,493 being 
equal to 1.6 per cent. [Tor the ten months the value 
of exported commodities is returned at £.246,632,475, 
as compared with £.243,239,985 in 1903, thus showing 
an increase of £.3,392,490, equal to 1.4 per cent. On 
the export side of the account, Sections I. and II. of 
the Board of Trade classification are of little impor- 
tance, comprising as they do food, drink, and raw 
materials, of which our exports are comparatively 
small. The only feature in these groups is, in fact, a 
decrease in the value of our shipments of coal of 
£118,319 for the month, and of £335,978 for the ten 
months. The average price received for coal this 
year has been smaller than in 1903, as the quantity 
shipped exceeds last year’s total by 1,266,000 tons. 
The conspicuous feature among exports is the great 
increase in the value of cotton goods, which, in spite 
of the short time worked in the Lancashire mills during 
a large part of the ten months, amounts to £'7,000,000 


Imports of ore and metals have | 


year. New ships show a loss of £142,790 for the 
month, while the decline for the ten months is no 
more than £155,743. Our exports of machinery in 
October are £202,356 less than the total for that month 
in 1903, but for the ten months they still show a gain of 
In ‘*‘ Other metals ’’ and cutlery and hard- 
ware there are small decreases for October, but the 
ten months’ figures in each case show an increase over 
those for the corresponding period last vear. 
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THE DIRECTION OF TRADE. 


Aprenpep to the Trade and Navigation Returns for 
the month of October are the quarterly tables, which 
are so useful in showing exactly the directions in 
which our oversea trade is expanding or contracting. 
The figures given are for the nine months ending Sep- 
tember 30th, and they show that, while the increase in 
imports occurred entirely in the shipments of produce 
from British Possessions, the expansion in exports was 
just as exclusively in our trade with foreign countries. 
Tis. 1S, course, due one of those periodical 
changes in the ebb and flow of trade, which may be 
quite reversed next year, and is, therefore, not to be 
put forward as indicating a permanent tendency. Inci- 
dentally, however, it is, as all the trade figures pub- 
lished since the controversy was opened, quite in con- 
tradiction to the advocates of tariff reform, who say that 
any expansion in our export trade that has taken place 
is entirely with British possessions, and that this in- 
crease has obscured the loss of trade with protected 
foreign countries. The following is a summary of the 


is, of to 


figures :— 
Nine Months ended September 30th. 
1904. 1903. 1902. * 
Imports from— £ £ £ 
British possessions.. 88,798.000 .. 83,847,000 .. 81,328,000 


Foreign countries .. 309,496,000 .. 


398,294,000 .. 


310,388,000 .. 307,650,000 


394,235,000 .. 388,978,C00 
Exports to— 

British possessions .. 
1 {Foreign countries {.. 


83,040,000 .. 
138,149,000 .. 


221,189,000 .. 


83,140.000 .. 79,889,000 
134,239,000 .. 129,625,000 


ee 


217,379,000 .. 209,514,000 
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The increase of about £, 5,000, ooo in the 
imports from British possessions was almost entirely 
due to —,. shipments of grain from Australia and 
India, wi®e Canada supphe d considerably less than in 
the previous year. Here is an instance of the extent 
to which natural conditions affect the course of trade, 
as this was the first tirme Tor many years that Australia 
had enjoyed an exportabie surplus of wheat, and India 
recommenced exporting only three years ago. Of 
course, no artificial stintulus would have enabled them 
to supply what they had not got. 

Similar circumstances ‘affected the imports from 
foreign countries, as the United States supplied much 


}| smaller quantities of wheat, wheat-flour, maize, hams 
and bacon, but partially recouped itself by sending 
more cattle The value of imports from Russia was 


| about £.1,100,000 less than in the corresponding period 


if 


( 


i} of the sources of supply of refined sugar. 
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H 
falling off occurred mainly in railroad material and 
other iron and steel goods, exports of textile manu- 
factures being in most cases at least equal to those of 
the corre sponding period. As regards the minor out- 
lets for trade in British possessions, s, Hong-Kong made 


of 1903, from Denmark 
£:900,000 Jess, 


£700,000 less, from Germany 
and from France £.1,200,000 more. 
The two last movements were largely due to a shifting 
We took 
nearly £.2,;090,000 worth more from Argentina in the 
nine months, mainly in wWreat and maize, and all the 
south Amemean States, except Brazil and Uruguay, 
supplied more of their products this year than last. 
The unsatisfactory aspect of our aggregate export 
trade with Bretish possessions for some time past has 
‘been almost entirely due to the heavy falling off in the 
South African demand for our manufactures, as a re- 
sult of the everstocking that took place at the close 
of the war. ‘That occurred ™m anticipation of an out- 
burst of activity, which has not yet been experienced, 
but it seems probable that, as the depression is now 
passing away, and the accumulated stocks are 
worked off, some improvement may be 
shortly. In the nene months under review, 
to South Africa were 


being 
looked for 
our exports 
valued at £.13,548,607, as com- 
pared with 4,19,764,849 in the corre sponding period 
ca year, a decrease of no less than £.6,216,242. The 
falling off was noticeable in all classes of goods, with 
the exception of small increases in mining machinery 
and woollen goods. It was particularly marked in 
apparel and boots and shoes. Happily, there was a 
considerable set-off to the of trade with South 
Africa in the demand from India, from 
the reeuperation of the the 
famine of four years ago. Our exports to India in 
the nine months amounted to £: 29,930,048, as cOom- 
pared with 42555375743 in the previeus vear, thus 
showing an increase of £.4,398,305. The was 


loss 
resulting 
Dependency — after 


gain 
largely in cotton piece goods, but extended in a minor 
degree to most descriptions of hardware and machinery 
except locomotives. A fair recovery was recorded in 
exports to Australia, the increase for the nine months 
amounting to £945,530. It occurred principally in 
textile goods, shipments of iron and steel and locomo- 
tives being smaller than for the corresponding period. 
The Canadian figures, in view of the prosperity of the 
Dominion, and the experiment in preferentia! ircat- 
ment of British products must be characterised as dis- 
gg Our exports to Canada and Newfound- 
land for nine months this year amounted to 
£8, 523,092, as compared with 48,821,643 in the corre- 
sponding period of 1903, a decrease of £297,951. The 


the 


the best show, with an increase of £824,700, West 
Africa took rather less of our products than in the same 
period of 1903, while there were increases for New 
Zealand, Malta, and Bermuda. 

The increase of nearly £.4,000,000 in the value of 
our exports to foreign countries was the net result of 
some diverse variations. This diversity 
noticeable in our trade with the Continent. 
against whom the demand for retaliation mainly 
directed, was by far the best customer, our exports 
thither for the nine months amounting to ait 18,379,256, 


against £.16,994,066 in the previous vear, showing an 


~ = 


was very 
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increase of £1,385,190. There was an increase of 
£578,000 for Italy, and small gains for Sweden and 
Norway and Belgium, while exports to Russia declined 
£#,500,000, and to France and Holland each £400,000. 
Trade with Turkey, Egypt, and China showed a satis- 
factory expansion, exports in each case being about 
#.1,100,000 in excess of the same period in the pre- 
vious year. Japan has, naturally, taken less during 
the war period, the decrease in our exports thither for 
the nine months being about £500,000. Our exports 
to the United States fell off to the extent of £/2,700,000, 
of which close upon £/1,000,000 was accounted for by 
pig-iron alone. As regards South America, our exports 
to Argentina rose from £5,715,754 in the nine months 
of 1903 to £.7,681,539 in the same period of the current 
year. Exports to Brazil, Chili, Peru, Colombia, and 
Venezuela each showed a fairly substantial expansion, 
but there was a decrease in the case of Uruguay, owing 


to the fighting that has been going on in that country 
this year. 





WATER BOARD. 


Tue Metropolitan Water Board may be congratulated 
upon the approaching completion of the great financial 
operations which have been entrusted to them by the 
Metropolis Water Act of 1g02, and upon the able and 
conciliatory manner in which the negotiations for the 
transfer of the undertakings of the metropolitan water 
companies have been conducted. 

The whole of the undertakings scheduled in the Act, 
with the exception of the New River Company, have 
now been acquired, and the Board has only found it 
necessary to come into the money market in respect of 
an issue of £1,500,000 stock, of which sum £690,990 
has alone been required to complete the cash portion of 
the total consideration paid. 

The purchase prices of the undertakings, including 
the debenture issues, will reach approximately 
£ 37,000,000, or, adding the New River Company, an 
amount not far short of £50,000,000, and practically the 
whole of this sum has been, or will be, satisfied by the 
allotment of Water stock. 

The amount of Water stock at present issued—includ- 
ing the £1,500,000 referred to above—is £27,782,609. 
The undertakings acquired and the amounts awarded in 
respect thereof are shown in the following statement, 
viz. 


THE METROPOLITAN 


Amount of Award 


Company. £ 
Fast London Water Works.............. 3,800,000 
Grand Junction ........... égwanderusse 3,349,500 
West wee ove ide ccwcivdcaveseeues . 3,524,000 
Lambeth........ étoagivens p Ciwsweeds 4,301,000 
Wrsks skeen Vidudweeenes cuddewadeees 2,712,000 
CRAM OIE ivi cada wwkeerca eda xoatdccdeeens 3,505 700 
Southwark and Vauxhall................ 3,603,000 

Total. deviauuwe aaa canals 24,695,200 


The amount of Water stock issued in respect of the 
above awards was £ 26,284, 609, the stock being allotted 
at aratioof £109 1os per £100 awarded. It is now 
quoted about « 93, so that there was a substantial advan- 
tage to the allottees in taking stock instead of cash, and, 
out of a total consideration of £24,695,200 only the sum 
of £690,990 was paid in cash, this amount being 
provided out of the proceeds of the issue of £1,500,000 
stock, 

In addition to the payment of the amounts awarded 
to the companies as set out in the foregoing table, the 
Water Board has taken over the debenture debts of the 
respective companies, the outstanding amounts of which 
are as follows, viz.:— 

Amount of 


Debenture 
Debt 
Company. £ 
East London............ 4$ per cent. Debenture 
COR ie aseeewrneneses 654,750 
3 per cent. Debenture Stock, 
redeemable .......... 1,596,426 
Grand Junction ........ 4percent. Debenture Stock 325,000 
3 per cent. Stock ........ 75,250 
35 per cent. Stock ........ 100,000 
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Amount of 


Debenture 
Company. Debt. 
Reet .oscvss000ns .eeeeee Spercent. Perpetual Deben- £ 
ture Stock ......e++. 40,000 
44 per cent. Perpetual De- 
benture Stock....... ‘ 100,000 
3 per cent. Debenture Stock, 
redeemable .........- 151,880 
Lambeth ........--.... 4 per cent. Debenture 
Ec aseasenscnsee 350,000 
3 per cent. Redeemable 
Debenture Stock .... 695,753 
Southwark and Vauxhall 4 per cent. “A’’ Deben- 
ture Stock Perpetual.... 1,019,585 
3 per cent. ‘‘B” Deben- 
Gare Geek cccscccscees 1,462,397 
Staines Reservoir Joint f 5 SS ————_ 
EOE. ss00 "++ U— deemable ........2+++ 1,226,70¢ 
West Middlesex ........ 44 per cent. Perpetual De- 
benture Stock........ 200,000 
3 per cent. Debenture 
Stock Redeemable .... 572,000 
Chelsea ..........+.20++ Perpetual 44 per cent 
Debenture Stock...... 175,785 
2% per cent. Deb. Stock.... 49,950 
3 per cent. Deb. Stock.... 23,482 


8,824,958 


The Act provides that within two years from the date 
of the taking over of the properties all irredeemable 
debenture stock shall be extinguished, and that the 
Water Board shali issue in substitution therefor such an 
amount of Water stock as is sufficient to produce the 
same sum by way of income as the debenture stock in 
substitution for which it is issued. It is also provided 
by the Act that the Water Board shall within 100 years 
from March 31, 1903, purchase or redeem all the redeem- 
able debenture stock, and the holder of such debenture 
stock may agree with the Water Board to accept Water 
stock in lieu of cash. The total amount of the debenture 
stocks referred to above is £8,824,958, the interest charge 
on which is, say, £ 300,200 per annum, andas it is probable 
that within a comparatively short period the whole of these 
stocks will be replaced by Water stock, a further issue 
of £19,000,000 stock will have to be made for this pur- 
pose. This will bring the total purchase price of the 
eight undertakings up to about £37,000,000. The com- 
pensation payable to the New River Company will also 
be discharged in Water stock as soon as the Court of 
Arbitration have given their award; so that when that 


undertaking has been acquired, the total debt of 
the Board will amount to something approaching 


£ 50,000,000. 

The proceeds of the public issue of £1,500,000 stock, 
which was made towards the end of last month, were 
applied in completion of payments due in connection 
with the acquisition of the undertakings of the water 
companies and other authorised purposes, the principal 
items being the following, viz.:—On account of money 
compensation to the water companies, £430,180; 
purchase money payable to the Urban District Councils 
of Tottenham and Enfield, £143,750; costs incurred by 
the Board in the arbitrations, £76,000; stamp duty on 
the vesting of the water undertakings acquired by the 
Board, £209,820; costs of the Court of Arbitration, 
£20,450; expenses of the creation and issue of Metro- 
politan Water stock, £95,788; costs of arbitration and 
winding-up of the Metropolitan water companies ard 
compensation for loss of office by directors, £330,000; 
money for works connected with the water supply, 
£74,012. The arbitration costs and the expenses of the 
issue of stock, stamp duty, &c., appear to be somewhat 
heavy, but in view of the magnitude of the financial 
operations which the Board have been called upon to 
undertake one would hesitate to call them excessive. 

Metropolitan Water stock is secured on the Water 
Fund and on all the revenues of the Water Board, and, in 
the event of any deficiency, is chargeable upon the rates 
leviable by the County Council and the City of London, 
and the Councils of the metropolitan boroughs, and of the 
boroughs and districts within the area of the Board, upon 
an aggregate rateable value exceeding £ 48,000,000, so 
that it affords an ample security. It is, moreover, a 
security in which trustees are authorised to invest. The 
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stock is redeemable at par, at the option of the Water 
Board, after September 1, 1934. It bears interest at the 
rate of £3 per cent. per annum, payable half-yearly, on 
March 1 and September :, and at the present price (93) 
yields a return of £3 4s 6d per cent. 

The fact should not be overlooked that, while the 
guarantee of the City and County Councils and the 
Metropolitan Boroughs affords an additional security to 
the holders of Metropolitan Water stock, it constitutes a 
contingent liability upon the local rates, and in that wa 
might affect the security hitherto enjoyed by the holders 
of the stocks issued by these municipalities. Moreover, 
there is every reason to expect that a further contingent 
liability of the same nature will be incurred in connection 
with the Port of London. 





ARGENTINE POLITICS AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, October 13. 
Tue new President and Vice-President of the Republic, 
Dr Don Manuel Quintana and Dr Don Figueroa 
Alcorta, were duly installed in office vesterday, with 
all the ceremonies usual on such occasions, and without 
the slightest attempt at a disturbance of order, although 
the public mind was not quite free from apprehension 
on this point, as for some days before there was an 
insidious propaganda on foot for a hostile demonstra- 
tion towards the retiring Chief Magistrate. But it 
failed utterly, and the innate love of order and de- 
corum which has always been a characteristic of the 
population of this city was again made manifest. That 
neither the outgoing nor incoming ruler enjoys the 
slightest popularity with the masses was made clear 
by the indifference and silence with which both were 
received by the people, who, however, did not appear 
in the numbers usual on such public occasions. The 
inaugural address of the new President to the two 
Houses of Congress was brief and to the point, and I 
extract from it the following main parts, omitting the 
chapters on Education, the Army, and Navy, which 
would have but slight interest for foreign readers :— 


GENTLEMEN, SENATORS, AND DeEputTiesS,—The Electoral Con- 
vention which initiated my candidature had adopted as platform 
a programme to which eminent citizens subscribed, and which 
was judged by the public to be the best promise of a Republican 
Government. In accepting my candidateship, I accepted that 
programme, and the vote of the people has confirmed my nomina- 
tion ; it remains for me in this solemn moment publicly to ratify 
my promise to follow out that programme. 

I am convinced that the country will continue to have free 
elections, and that the Argentine people are capable of exercis- 
ing their electoral rights. 

That does not mean that the actual electoral law cannot be im- 
proved. For my part, I do not believe the uninominal vote is 
in harmony with constitutional precepts, and I think, if we 
continue much longer with the system, the high level of Congress 
will suffer. 

The interference of the President of the Republic in provincial 
questions does not appear to me to be the best way to consolidate 
institutions and strengthen peace. I think the provinces have all 
the requisite elements for the regular working of their institu- 
tions. But the peace of the provinces is the peace of the nation, 
and I will maintain that peace with all possible energy. 

The social question has begun to attract the attention of the 
public powers. 

The Law of Work will, no doubt, contribute to moderate 
strikes and prevent conflicts between employers and employed— 
conflicts that might threaten the annual production of the 
country. But it is not enough to regulate work. We must 
correct the fiscal system and modify certain precepts of common 
legislation as the only means of compensating for the inequalities 
of fortune and the unjust oppression of capital. The programme 
of the Argentine Socialist party is in a great measure acceptable 
and may be adopted, in so far as it does not affect the constitu- 
tion and the rights of property, family, and inheritance, which 
are fundamental institutions. 

FINANCE. 

If the state of the Treasury, our foreign credit, and conditions 
of foreign money markets permit, I shall take up the problem 
of converting, entirely or partially, our foreign debt bonds, which 
bear high interest and enjoy special liens. This operation would 
immediately bring an economy in the service, besides taking off 
the foreign markets the only privileged loans; and this would 
tend to enhance our credit by appreciating Argentine Four per 
Cents., a combination which would undoubtedly redound to 
Argentine credit, as such arrangements are only possible to 
countries of approved solvency and in a high degree of prosperity. 
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The internal situation is favourable for a definite conversion, 
and this will come if the balance of trade continues in our 
favour for some time. The millions deposited in the Caja de 
Conversion would then constitute a stable reserve, because they 
would be the product of a persevering economy, and would not 
be at the mercy of the perturbation of our annual production, 
albeit these oscillations are less appreciable every day. 

Nobody can bring into question the advisability of maintain- 
ing the Conversion Law (3871), and I am firmly resolved to main- 
tain the modification made in the value of our currency. We 
have, perhaps, reached the opportune moment to reduce the 
monetary unit, and to carry the conversion into actual practice. 
Few factors would contribute more powerfully to foment immi- 
. gration, if to it be added the gradual reduction of taxes as a 
consequence of more careful collection, a diminution in public 
expenditure and renunciation of certain excesses in our system 
of Customs protection. 

Concluded as we may consider the liquidation of the Banco 
Nacional, we must endeavour to fashion definitely the lines 
upon which the Banco de la Nacion Argentina is to protect with 
greater liberality in all the provinces the development of trade 
and industry in accordance with the nature and object of its 
creation. State Bank, though not a Government Bank, duly 
eprotected from the possible needs of the Treasury, with the 
reforms introduced into its charter, and without losing sight 
of the guarantees provided for a scrupulous administration from 
past experience, this great institution can so arrange its internal 
organisation to a likeness of other similar concerns that it will 
be able to compete with them, extend its sphere of action, expand 
its profits, govern the rate of interest for the general benefit, 
and finally reduce the amortisation rate of loans, thus helping 
our great industrial interests. 

JUSTICE. 


There is no exaggeration in the interest with which this branch 
of the Administration is regarded, nor in the opinion of the 
influence which it exercises on the foreign reputation of the 
country and its capacity for attracting European emigration, but 
the criticisms are often impassioned and even unjust. Argentine 
justice may not be perfect, but, in general, it is not inferior to 
that of other countries as regards either the rectitude or the 
attainments of its magistrates. This is the opinion which I 
have formed in my long professional experience. However, to 
satisfy very just aspirations, I intend to devote special attention 
to the manner of filling judicial vacancies. 

We have, besides, to be continually improving the laws of 
procedure, so that the stipulations of contracts and the rights 
consecrated by legislation may be enforced; in this way the 
situation of debtors igs protected, because transactions become 
less onerous. 

A simple and convenient reform would be the consolidation 
of the justice of the capital into a single jurisdiction, which, 
besides its economical effect, would have the advantage of sup- 
pressing conflicts of jurisdiction, which often cause delay. This 
reorganisation ought to extend as well to the judges of crime as 
to those who conduct the preliminary investigations. The 
justices of the peace ought to be substituted by adequately re- 
munerated lawyers, who would be independent and responsible. 

PuBLIC WoRKS. 

In a new and extensive country many public works are pro- 
jected which it would be convenient to execute. Nothing is 
easier than to embody the idea of them in a law or decree. The 
difficulty consists in realising them, and especially in such a 
manner that they may not become an insupportable burden upon 
the tax-payers. 

During my administration I shall encourage the construction 
of public works preferentially in those provinces and national 
territories whose prosperity depends chiefly upon their roads 
and bridges, upon the sanitation of their towns, upon the irri- 
gation of their lands, upon their being united by railways to 
more prosperous regions, or upon the construction of adequate 
ports for the general exportation of the national products. When 
they are indispensable, and when it is inconvenient to concede 
them to foreign capital, we shall apply to these works the re- 
sources of the State; but in the provinces most densely popu- 
lated, where production is abundant and capital would be amply 
remunerated, the public works may be constructed by private 
companies which now have the stimulus of our future prosperity, 
and, therefore, ought not to solicit any kind of guarantee, privi- 
lege, or exemption. 

There is no longer any reason for the existence of the excep- 
tional prerogatives granted to induce the construction of our 
first railways, and, although we must observe the nation’s con- 
tracts, efficacious means exist for securing the equitable service 
of the public interests by the established companies. The 
General Law of Railways must be strictly applied; Congress 
ought not to authorise the extension of the lines of the com- 
panies, which are most exacting, and the opportune concession 
of economical railways may ensure, by competition in certain 
districts, the lowering of excessive traffic rates. 





The new President’s programme has created a good 
impression on the Press and the public, on the former 
chiefly for its political outlines, which are applauded 
even by the Opposition papers, mainly, perhaps, be- 
cause they differ from those of the régime that has 


come to an end, rather than because of their im- 
portance, which cannot be called great. The changes 
foreshadowed are, no doubt, desirable, if the new 


Administration can carry them out, which will be the 
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question. Dr Quintana’s programme is that of a strict 
upholder of the Constitution and the laws, whereas 
the political party which has raised him to power has 
always been remarkable for its indifference—to use a 
mild word—to both, and the new ruler of the country 
will not find the work of reversing the engine an easy 
one by any means. The wisdom of repealing the new 
Electoral Law so soon after its enactment, on the pre- 
tence that it leads to bribery and corruption, may well 
be questioned, as it looks like a concession to the 
oligarchy, who have found voting by list so convenient 
for their purposes for such a number of years. The 
recognition of the Socialist party by the new President, 
though carefully qualified, is considered of much im- 
portance, and has created some surprise, especially in 
Conservative and clerical circles, which are the 
strongest supporters of the new Chief Magistrate. 
The hint given to the foreign railway companies that 
they are ‘‘ exacting,’’ and not quite ‘‘ equitable,’’ in 
their services to the public accurately reflects public 
opinion, though mildly, and is all the more significant 
as Dr Quintana is, or has been for a number of years, 
legal adviser to the local boards of several of the 
principal railways of the Repblic, and is, therefore, 
fully acquainted with their methods, which have more 
than once been called in question. The weak points of 
the programme lie in the fiscal and financial line. The 
new President believes in that seductive word, ‘‘ reci- 
procity,’’ in foreign trade, forgetting that it invariably 
spells *‘ reprisals,’’ and that the true policy of a pro- 
ducing country like this is Free-trade, or the nearest 
approach to it that can be attained under the adverse 
circumstances created by the Protectionist policy which 
has been so long persevered in in this country with 
such pernicious results. Nothing can, of course, be 
said against the proposed conversion of the Foreign 
Debt bearing high interest ; but the President’s views 
on the currency question are a disappointment, and will 
certainly meet with opposition when he attempts to 
carry them into practice. However, as he appears to 
make the next tampering with the currency contingent 
on the balance of trade remaining favourable to the 
country for some time—a declaration, in itself, which 
shows that he is not master of the subject—there may, 
possibly, be no fresh currency legislation in the next 
Session of Congress. The new ruler of the country 
has been happy in his choice of Cabinet Ministers, six 
of whom are young and untried men, of irreproachable 
reputation, the other two being Drs Terry (Finance) 
and Gonzalez (Education), who were in General Roca’s 
last Cabinet. It is an open secret that the new Presi- 
dent intends to be ‘‘ master in his own house,’’ and 
has selected his Secretaries of State to do his bidding 
as the Constitution prescribes, he alone being respon- 
sible to the country. General Roca, of course, also 
acted on this Constitutional principle, but in a way 
peculiarly his own, and which Dr Quintana is not likely 
to adopt. 

The ordinary Session of Congress came to an end 
in unseemly haste on the 3oth inst., its closing days 
being marked by a reckless voting of public money in 
subventions, pensions, grants, and concessions of all 
kinds. At the last moment the Senate, after a mock 
display of reluctance, voted the Budget for 1905 as “‘a 
closed book,’’ as the Deputies had done, but adding 
over a million dollars currency to the expenditure. 
Until the Accountant-General’s Office disentangles the 
web of figures created by such indiscriminate voting 
it will be impossible to say whether the Budget for 
1905 shows a deficit or a surplus. The latter is un- 
likely, in view of the innumerable items of expenditure 
voted by both Houses of Congress at the last moment. 
The Buenos Ayres Cedula question has assumed a new 
phase, even more discreditable than its many previous 
ones for the Government of that province, which has 
resolved to leave the matter in abeyance till Congress 
meets in May next, when it will be asked to lower 
from 60 per cent. the proportion of holders necessary 
to make an agreement valid. This secured, a meeting 
of Cedula-holders will be summoned to meet in this 
city, and the matter will be decided by the votes of those 
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present, or legally represented, all other holders shew 
left out in the cold. The intention of Governor Ugarte 
in this new move can easily be seen through, and the 
best way to combat it for the Cedula-holders in 
Europe and here to join hands heartily in one strong 
organisation, to resist the spoliation in store for them if 
thei ir action be divided. Agents of some financial cliques 
have of late made fresh proposals to Governor Ugarte ; 
but, warned by the breakdown of the Bemberg scheme, 
although offered very favourable terms for all con- 
cerned, except the Cedula-holders, His Excellency, it 
said, has resolved to dispense with intermediaries 
and manage the matter direct and in his own fashion. 
His term of office will expire in May, 1906. Mean- 
while, organised resistance would defeat his plans. 
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BUSINESS NOTES. 


Limitation of Stock Exchange Membership.- 
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| proprietors of House shares. Perhaps it is safe to 
guess that the returns for 1904-5 will establish a 


| record, owing to the extraordinarily heavy applicgtions 


lis. | for membership made by clerks eager to 
dis- | : 


cussing last week the proposed limitation of Stock Ex- 
g pro} 


that 
pro- 


change membership, we ventured the Opinion 
before passing such sweeping measures as are 
posed, a plebiscite of all the members should be taken, 
instead of new rules being rushed through in less than 
a fortnight after they had been presented to the House. 
We pointed out that even some of the strongest sup- 
porters of the alterations were not in favour of the 
scheme’s adoption until more time had been allowed 
for its study. And that this is also the opinion of a 
large proportion of influential members is evidenced 
by the signatures to a petition circulated during the 
latter part of this week, wherein the Stock Exchange 


the new rules on Monday. The petitions temper- 
ately ask for more time in which members can 
‘understand and consider the ultimate effect of these 
measures upon the prosperity and the dignity of the 
Stock Exchange,’’ and they go on to pray that the 
confirmation should be put off until ‘* the general body 


the 
be 


pe tition un- 


opinion.’’ This, the originators of 
construed 


officially declare, is by no means to 
implying opposition or dissent to the new rules. 
signi itories naturally include members who take 
view that the rules regarding limitation will do no ulti- 
mate good either to the Stock Exchange as a body, 
to the general public, 
by other members favourable to the scheme, 
that it should receive deliberate consideration in all iis 
bearings, which a fortnight’s discussion is too short to 
bestow upon the drastic measures. Promptly the value 
of Stock Exchange shares fell from 238} to 2324, and 
the decline is significant of the general opinion 
the fresh rules will have an entirely artificial 
upon the quotation for House shares. 

for dark hints to be thrown out that the 
their autocratic power, may eventually 
method by which the price of these shares can be auto- 
matically regulated. There arc, one or two 
expedients that might be resorted to with such an end, 
but already we seem to hear the far-away clamour 
which would indignantly ascend from a body of sharc- 
holders at the mere proposal to tamper with the 
chances of improvement in the price of their property. 
Moreover, the setting of a bound to the quotation of 
the shares, if practicable, would surely necessitate a 
similar procedure in regard to nominations, and we 


or 


yet anxious 


effect 


Committee, 
discover some 


of course, 


Committee are asked to postpone the confirmation of |. |... E 
to | P (in limiting membership to about 5,000, 


of membe rs has had an opportunity of pronouncing an | ; : : : 2 2 7 
. , PP | revenue of the Stock Exchange will adjust itself to a 


act point that is likely to prove a maximum unless House 


The | 
the | 


| extension 
| for the 


| 


| 


reep 1 those payable by the 
' handful of clerks admitted without nomination. Apart 
|from such a clerk, one member must retire before 
another can step into his place, and the = argu- 


that | 


It is all very well | 
in | 


prefer to imagine in silence the result of such legisla- | 


as dealt with 
House, but 


tion. The whole question of limitation, 
by the rules now nominally before the 
actually before the Committee, 
cult points of a novel nature that the request for more 
time to consider them appears to be eminently reason- 
able, and although members early this were 
declaring their conviction that the confirmation would 
be duly pronounced on Monday next, the appearance of 


week 


the mg and the favour with which it has been 
received, makes the matter a very open one. If the 
rules must go throvgh, equity seems to demand that 


—_—— 
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involves so many diffi- | 
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they should at least be postponed until after next 
March, because then there will be a number of clerks 
with two years of complete service, and others with 
their apprenticeship of four years finished, who have 
a distinct claim upon the consideration of the Com- 
mittee and sound reason for asking that they may not 
come into operation until the early part of the Stock 
Exchange vear lor 1g03-6. Reverting to fluctuations 


in House shares, it may be said that, taken upon 
their merits, Stock Exchange shares are worth 
about 200 on the basis of their present divi- 
dends of 75 per cent. per annum. At this level 
the return to « buyer would) be 44 per cent. 
on his money, und seeing that the liability is un- 
limited, such a return is not too much to consider fair. 


Naturally the present vear will be a bumper one for 


take up the 
full privileges before the new rules come into force. 
Perhaps, it is equally safe to hazard the sug- 
gestion that the managers will set aside a certain part 
of the money pouring into the Stock Exchange 
bankers, and devote it to some special fund for House 
even at the risk of appearing illogical—or 
future equalisation of dividends. It is manifest 
that the handsome revenue derived in past years from 
entrance tees must be expected to fall off. The man 
who was content to pay his 250 guineas or 500 guineas 
entrance-fee to the Stock Exchange will think thrice 
now that he must buy a nomination and a share, or 
shares, in addition to finding this sum. Consequently, 
one source of heavy returns will seriously dwindle, and 
the managers 
also draw a line over which the annual subscriptions 
can only c f 


too, 


o the extent of 


ment need not be laboured to show that before long the 


business becomes so good as to encourage outsiders 


to flock to Capel Court, and pay entrance-fees, buy 
shares, and acquire nominations at fancy figures. In 
face of the keen outside competition which will be 


the e of the new rules, this prospect 
of booming business in a protected Stock Exchange 
to be much more alluring than probable. 


passag 


seems 

Nitrate Companies’ Dividends...O! the joint-stock 
companies engaged in the nitrate industry about one- 
half make up their accounts to the end of the calendar 
year, and as many close their books at the end of June. 
A good many of the latter have recently issued their 
accounts or announced their dividends, and though two 
three important undertakings have yet to make 
known their results, those now available are sufficient 
indicate the character of the year's operations. 
Below is a statement of each company's dividends for 
the past tive vears, and so far as they are known, the 
net profits for the last two vears : 


or 


to ‘s 





| 1899- 
1903-4. 1902-3. 1901-2 1900. } 1900 
Company 
Net Profit}, Div Net Profit Div. Div. Div. | Diy 
— eae oaliains idan a 
£ | % £ % of, oO % 
Colorado .... 15,432 74 9,203 74 7h 25 | nil. 
Liverpool 39,312 30 46 445 224 174 15 | 15 
London o per share 10/7 25,690 9/9p.s. 8 8 8 
Pan de Azucar 17,56 12. |Dr. 7.22 nil. new compljany 
Santa Catalina 15,041 15 16,899 15 20 8 
Santiago 62,725 22 60,050 20 18 15 16 
It scems clear that the industry is just now at the 
height of one of its periodical bursts of prosperity. No 


the result of the combination 


lew years ago with the object of regulating 


doubt that 
effected a 


is largely 


the supply, so as to maintain the product at a price 
remunerative to the producing companics. The dange: 
threatening shareholders in the future is that which 


always threatens when an article of wide necessity or 
utility is kept at a high price by artificial means. New 
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companies have been extensively formed in order to 
get a share of the large profits now accruing, and 
though they come into the combination, they must be | 
allotted their quota in the total supply. That difficulty 
may be overcome if the demand increases in propor- 
tion, but of this there appears to be some doubt. The 
widespread drought in the beet-growing districts of the 
Continent last summer, besides preventing the absorp 
tion of the fertiliser in the soil, caused considerable 
losses to producers who may not be in a position to 
purchase nitrate so extensively, particularly if the price 
is kept up. However that may be, the conditions 
recently and at present are favourable to the producing 
companies, and a knowledge of this has caused a con- 
siderable rise in the market value of the shares. Even 
after that, however, some of the securities give a very 
high yield on the current dividends, high that, 
allowing for all contingencies, the shares of some of 
the companies that have been consistent dividend- 
payers, such as the Liverpool Nitrate and the London 
Nitrate, look rather tempting. At current quotations 
these two shares yield 124 and gjr per cent. respec- 
tively. 


SO 


As an instance of the uncertainty prevalent 
with regard to the real value of the shares, it may be 
mentioned that an examination of the two balance- 
sheets demonstrates that the company whose shares 
give the highest yield is in at least as good a position 
as the other. 





Mineral Production of the United Kingdom. — The 
Home Office has this week issued Part III. of the Mines 
and Quarries Report for the year 1903, which supplies 
the adjusted figures of output of which preliminary 
statements were given earlier in the year, and supple- 
ments them with particulars regarding the value of the 
metals extracted from the ores mined. These are com- 
prised in the following summary table :— 


GENERAL Summary of the Mrnerat Propuce cf the Usitep 
KINGDOM. 




















although there was an increase of 3,239,427 tonsin theout- 
put, theaggregate value was £ 5,293,960 less. The produc- 
tion of coal was the largest ever recorded. More than 
one-half the increase in coal production was on account 
of the larger quantity exported, which was nearly two 
million tons more than in 1902. The report states that 
adding the 2,055,444 tons exported in the form of coke and 
patent fuel, and the 16,799,848 tons shipped for the use 
of British and foreign steamers engaged in foreign trade, 
the total quantity of coal which left the country was 
63,805,349 tons. The amount of coal remaining for 
home consumption was 166,529,120 tons, or 3°930 tons 
per head of the population. 18,302,240 tons were used 
in the blast furnaces for the manufacture of pig iron, as 
against 17,649,137 tons in the previous year. The out- 
put of iron ore, 13,715,645 tons, shows a further increase 
of 289,641 tons, but the value, £3,229,937, is less by 
£59,164 than in 1go2. The ore yielded 4,500,972 tons 
of iron, or about one-half the total quantity of pig iron 
made in the country. 6,314,162 tons of iron ore were 
imported during the year, 78 per cent. of which came 
from Spain. 

The Mexican Railway Pool.—There has been a sharp 
drop in Mexican Railway stock in consequence of the 
statement of the chairman at the meeting on Thurs- 
day that the Mexican Central had given notice to 
retire from the pooling arrangement known as _ the 
Mexican Traftic Association. The idea is abroad that 
a rate war is likely to follow; but, though this may 
prove to be the case, it is premature to conclude that 
such a result is inevitable. The Mexican Government 
is now largely interested in the railway system of the 
country, and can hardly regard the ultimate outcome 
of a rate war with equanimity, and, besides, the 
Railway Commission is looked to to prevent any un- 
desirable disturbance of business. It appears that the 
Mexican Central has acted in a somewhat unexpected 
manner. The pooling arrangement, it is said, provided 








that any party to it that was dissatisfied with.its posi- 
1903. 1902 _ P 
. aes tion should appeal to arbitrators, and, in the event of 
Description of | Value at | Value at | the arbitrators disagreeing, should have the right to 
ae. | Quantity | the Mines (Quantity. ‘the Mines | withdraw by giving two months’ notice. The Mexican 
|, and and Central, it would seem, however, gave notice without 
(Juarries. Quarries, : : ‘ ‘ 
“tigi ieee alas | cule’ dhe having recourse to arbitration. 
| Tons. £ Tons. £ sasha cabana 
Al OIE sic vaccess 4 4 _ . 
aaa = alias on 6 oa on 19 be Transvaal Gold Production.—The Transvaal Chamber 
: Arsenical pyrites .. 57 55 g95 'g62 | of Mines reports that the output of gold for the month 
i Barytes....+++++++- 24,271 22,32C 23,608 22,414 | of October amounted to 325,625 fine ounces, valued 
Po PBR) “gue “bte “ager “Bea ac 1.383.107. This compares with a.” produc 
a aloes | 4.469.974 192527 4395672 193757| ton of 312,286 ounces, valued at £,1,326,506 
Chert and flint 73,181 15,03€ 99,344 17413| in the previous month, and 284,544 ounces, 
Clay and shale...... | 16,198,021 1,76798] 15,304,126) 1,758,884 | valued at £ 1,208,669, in October, 1903. The increase 
_— Pre Ce LRA. we ae et a 93,521,407 as compared with September is 13,339 ounces in weight 
iouhee suvciplinie .. "439 3,72) "450 a and £55,061 in value, which represents but little real 
igo) | ee 11,911 8.53 6,287 3.186 | increase when it Is remembered that October contains 
oe 28,600 16,995 29,952 12,621 | one day more than September. The following is a 
Gravel and sand..../ 2,245,757 171,55€ 2,067,745! 157,741 | statement of the output for each month since January, 
GYPSUM ..cccccess 219,897 69,422 224,668 78,969 18aQ0 : 
i Igneous rocks ...... 5.425.528 1,308,054 5,466,964 1,400,266 “a ieee oe — _ 
IO ONO cavewnsses 13,715,645) 3,229,937 13,426,004; 3,288,101 | 
Iron pyrites........ 9,639 4.8l¢ 9,168, 4.154 1904. 1903. | 1902. 1901. 1900. 1899. 
Lead Ore ..ccceces: 26,567 202,492 24,606 175962 | —————  ————- ——————— | ———| —————— "| ——_—_ — — 
Limestone (other | Ozs. Ozs. Ozs. Ozs Ozs ZS. 
than chalk) ...... 12,222.97] 1,367,732 12,172,851! 1,3°2132 January .. 288,824 199,279 70,340 ne 90,797 410,145 
Manganese ore ‘ 818 65€ 1,27& 682 | February.. 289,502 196,513 81,405 75,170 404,335 
DO i tGewereneeus 13,197 5,57& 8,542 3,047 | March .. 308,242 217,465 104,127 85,834 441,578 
} Natural gas ........ c.ft 972,460 194 ¢.ft.150,00¢ Or |, ADE .b.ce- 305,946 227,871 119,588 és ave 439,111 
Ochre, umber, Xe. . 14,150 17,045 16,96: 22,406 | May ...... 314,480 234,125 138,602 7,478 444,933 
Oil shale ......0+.. 2,009,602 477,312 2,107,534 £00,804 | June...... 308,219 238,320 142,780 19,779 “ 445,763 
Petroleum ....05+ “a Ne 2 Oe 1 JOLY cvicces 307,840 251,643 149,179 25,959 a“ 456,474 
Phosphate of lime .. 7C 87 8€ 109 | August.... 312,277 271,918 162,750 28474 .. 459,709 
OT re eee 1,886,992 610,633 1,893.88] 577,333 | September.. 312,286 276,197 170,802) 31,936 oe 411,762 
Sandstone 2.6.00 5,409,502 1,795,428 5,483,13C 1,798,879 | October 325,625 284,544 181,43 33,393 ee 19,906 
BIRVON OFO ks ceisasecs 58 1,872 “a a November.. 279,813, 187,375 39,075 61,780 
SG cn ccsccsees 531,612 1,581.47: 57,36: 1,501,789 | December. 286,061 196,023 52,897 73,670 
Sulphate of strontia 22,842 22,842 52,281 32,281 — ae RETA 
Tin ore (dressed)... 7,382 532,450 7,56C 513.872 | Total ..|3,073,241,.2,963,749 1,704,410 238,991 251,891 4,069,166 
Uranium ore ...... € 234 52 2.028 as . ed aaa 4 os ne) 
Wolfram .......eee. 272 12.864 9 973; Although recent progress has_ been comparatively 
PING ORE: aciceccess 24,888 112.864 25,060 91,207 | slow, last month’s production is the largest since the 
renaneeiil seen sete aes - | resumption of work after the war, and the aggregate 
Total values. . .. 101,808,404 (107,104,884 | 5. approaching the record total betore the outbreak. 
The average value of the coal raised during the year | That was 459,709 ounces of bullion, in August, 1899, 
was 7s 7°93d per ton, against 8s 2*S;d in 1902, so that, | the equivalent of which in fine gold would be 386,799 
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ounces, Or 61,174 Ounces more than last month’s re- | Government stock reserve at : er e “ 13.000;708 14 
on ° ° oO disposable .......... 4 527, 26, 
turn. The labour return gives promise of an_ Rentes tmmobilisées (Law es , a 
accelerated rate of progress so soon as the recruits Seaish and beleiiees, ad dh eS. eS © en 
become accustomed to the work. The Witwatersrand me — 09 a 
° ¥ eit t Se ° ° _ a perty branches ........ 28,096,963 96 28,095,163 96 26,820,256 4 
Labour Assoc lation distribute d 10,090 natives to the Expenses of management.. 5,552,556 74 5.474.945 25 5,381,439 43 
mines during the month of October, against which | E™pley of the special re- ; 
‘ me hele a 1] eee : : DUG <ctdbiednaudeanbe 8,407,444 16 .. 8,407,444 16 8,407,444 16 
974 eit t Irough expiry of contracts, desertion, G., | Samltios ...0.0csccccrvesss 113,838,182 40 .. 111,690,471 75 76,503,341 44 
leaving a net gain of 3,116 natives for the month. The Total 6408132401 77 ..5615,718,079 41. .5,191,779,264 88 
total number of Kaffirs employed at the end of October 1" me a ai ii il 
was 71,061, in addition to 12,968 Chinese, the latter | eee een a with oe 
being an increase of 3,929 as compared with the end ceding week, exhibits the following changes : 
of September. INCREASE, 
| Francs. 4 
, So f  evcccscvenee sins antiineiiiit Meenas . 23,639,666 = $45,586 
_Wills and Bequests.—The [ilustrated London News | DECREASE 
gives the following list of wills proved, with the amount veaeee. JZ 
f ] ° CHOWAN «05 so: scccctssvrene 228,618512 = 4,674,006 
of persona ty in each case :— TYeASUry BCCOUNE .........eeeeeeecceecesers 116,850,015 = 60,554 
{ Private deposits ......ssseeeseee seeeeeeeeeee 1,513,850 = 422,726 
Mr James Archibald Marshall, late of 29 Queen's Gate _ | DIsCOUNES 2.0 ccccs cccsccecccceccccocccocese 10,568,143 = 9,144,740 
GATGENS 2.000 KMSLhedesaakeshaeeeesin ‘ene eneee SIGS BANK OF FRANCE RATES, % 
~d — ose! James, late of Kingswood, Watford .... 117,385 ON nase oats sesececes seers soercvecccccccee oseee ; 
r on Rowla z i ‘ ee ee vances on bullion ...... Perera eco 
— " ony — : — sseneciainenei en spans as 93,732 6 Advances on pees a onan eocce " cocece ee 34 
Mr Alexander John Robert Stewart, D.L, J.P., late of | The greater part of the diminution in the discounts is 
Ards House, Donegal ...... a0 Fens ons beets eee ences S1.764 in the branches from the payments at the end of October, 
Mr George Heaton, late of Church Hill, Handsworth, . : 1? -_ 
Staffordshire .....ccececccccccee rite 64,524 only accounted for in this week's return. The London 
“a “Se Ellen Davies, late of Holly wood Tower, near exchange has recovered to 25f 134c. Private discount 
risto > - J2 
settee eee e eee ene eee neces see eeeeeeeeeees OT i et a eee Tha , a - 
Dr Isaac Roberts, F.R.S., late of Starfield. Crowborough 43.953 | 5 casiers at 2} per cent. lhe gold that was announced 
Lieutenant-General the Hon. John Jocelyn Bourke, C.B., last week as on its way from New York arrived, and 
D.L., late of 21 Cambridge square, Hyde Park. ~aee 42,538 | was purchased by the Bank. ‘That establishment has 
ae — apparently been parting with gold, as the increase in its 
rte = >* . a. ° —_ ; " ° ° ~ a “5 . P 
C THE a District and Counties Banking | stock is only £845,335, or little more than half the sum 
ompany, Limited, re ice ‘ xtr: inary . Ri es 
Sn mited, give notice of an extraordinary taken in. The cash to-day was made up as under: 
general meeting to be held at the Grand Hotel, N 10 Nov. 3 
Birmingham, on Friday, Nove ' | - —-Nov. 10.—— = OT, Gyo aseuenly, 
Sg ee J ae November 18, 1904, at two | Deena. £ ae £ 
CK p.m., lor the purpose of considering and, if | Gold .. 2,617,594,870 =104,703,795 ..2,596.461,475 = 103,858,459 
thought fit, passing the necessary resolutions approv- Silver .. 1,099,533,526 43,981,333 ..1,097,027,055 = 43,881,082 
ing the acquisition by and transfer to that company —_——- —— 
s - og sue.e nevi ee 717 =14 a ..3,693,488,530 = 147,739,541 
of the goodwill, assets and liabilities of the Midland ; ne renee - . we 
Counties District Bank, Limited, upon the terms set | The following were to-day’s closing prices and the 
forth in a provisional agreement entered into between | Variations on the week : 
the two banks, dated November 7, 1904. | Nov. 10. Nov. 5. 
| Par. i. « f c ae 
_ a | Three per Cents....... 100.. 9890 .. 9815 + 075 
Redeemable Threes .. 100 .. 9615 os 97 95 + 0 20 
Foreign Correspondence, — a ae. wee + Oe 
Austrian Gold 4%.... 100... 10150 .. 101 5 + 045 
Spanish Exterior 100 .. 88 10 .. 87 30 + 0 80 
FRANCE. Russian Old Threes .. 100... 7570 .. 75 524 + O 17% 
(FROM OUR OWN CORRESPONDENT.) Turkish Fours ...... 100.. SG 1o as 86 30 + O 7 
a Egyptian Unified .... 100 .. 106 50x ., 108 80 + 03 
The . . Paris, November 10. Bank of France Shares 1,000 .. 5885 O .. 3885 0 ae 
1e returns of the Bank of France for this week, last | Banque de Paris...... 500 .. 1,250 0 .. 1,253 0 3 © 
week, and the corresponding week of last year are as Comptoir d’Escompte 500.. 610 0 .. 609 0 + 1 0 
follows: Crédit Lyonnais ..... 500... 1,146 0 .. 1,151 0 5 0 
DEBT Crédit Forcier........ 500.. 730 0 .. 725 0 + 5 O 
OR. | Suez Canal secececese 500 .. 4,508 0 .. 4,975 0 + 33 0 
oo 7 Nov. 3, 1904. Nov. 12, 1903. | Northern Railway.... 500 .. 1771 0 .. 1,765 0+ 6 0 
; , f c i 890 0 887 0 3 0 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 9 Western Railway .... 500 .. oe + 
— _ eee capi- ee < Orleans Railway...... 500 .. 1,475 0 .. 1,457 0 +18 0 
al(Art.8,Law of June 9, Eastern Railwa 500 905 0) 916 0 ll OQ 
ED tdhisneR seid oiwes ; Joocece = ee " 
Reserve mavepenapsr assesses 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 Lyons Railway as a! 1,363 Ox .e 1365 O > ae 
its branches .......... 22,105,750 14 22 105,750 14 .. 22,105,750 14 Southern Railway .... 500... 1,175 O .. 1168 0 + 7 0 
sae ey oflanded property 4,000,000 0 4,000,000 0 4,000,000 0 Rio Tintos Ord. ...... 250 .. 1,533 0 .. 1,545 0 10 0 
ere. (bs esedess aunts? ae . 8,407,444 16 .. 8,407,444 1 TI foll } . ith tl 
, culation ...... ,528,517,35 «4,445,267, 143 5 , av’s . B 
nn mies Aa 5,367,320 0 .. 4,292C01,s3 | he following were to-d iy’s closing prices, with the 
ferred or deposited .... 24,211,625 46 29,751,391 64 .. 21.984.901 1] | Variations on the week, in stocks and shares not com- 
Bank notes to order, re ef 4 ; was . _— 
mre it Payable at sight 10,032,249 62 .. 10,261,453 95 .. 10,185,708 lesieed in the table above:—Brazilian Fours Sot 85c, 
itor sess sceeee 186,339,318 18 g5c; Portuguese Threes 64f 10c 2o0c ; Chinese 
NOEs cseesncsneees 86,339,318 36 7,853,168 88 163,609 T+ Sons 25€ 2€S ( 7 9 s 
agg oy . 444,875,179 66 .. 445 499085 53 Sis iovies : i Fours p if dea. reR: Ottoman ‘oad, 59 >f of « 
Do _ branch banks ...... 71,553.884 0 81,498,121 0 64.514.143 } 4}. 50c, +t 25C, rE KK 2h, =~ ZI; 
Dividends payable ........ 1,842, vou tere | ng : : ; 2 
eet ie 2,917 91 1,885,372 91 1, 1.768819 41 j 1 Meridional of Italy Rails 732f, — 2f ; South of Austria 
Si atvekiiecshakahas 8,722,418 33... 2 Shares cof nf - » 498 acc : N 
Rediscovried apes enesssens 3 8,198,062 71 .. 9,956,272 10 , Shares g2f, — 2f ; Old Bonds 328f, — 25c ; North of 
BROMEDS 3. .005.s00c00005 1,462,991 40 1,462,991 40 5 spain She Qof oe . Fe egc + enor: Sara- 
SE asnakukendusedundl 105,479,004 20 178,925,603 55 88'118 988 12 _— yi . - oa. as —. = 7 
. = hie ae eek eo = me ——-- yOSSa lares 292 4 onds f FOC 6f 50C ; 
ence 5,408,152,401 77 ..5,615,718,079 41 .. 5,191,779,264 88 BS = 2t, + ; S 396 50C, + 6f 50c; 
CREDITOR. Tharsis Shares 125f 50c, — 1f; Cape Copper 11of 50¢, 
Cesh in handandinbranch | of. f ° t e! + 5f 50c; De Beers 467f, — 3f 50c ; Chartered Com- 
BS ncvececccesecees » ’ ADE ew 88.53 3 ac £O ° : ‘ ‘ a “ 
Commercial bilis overdue. 69,530 63 - oe = ae : pany 45f 50c, + gf 50c; Consolidated Goldfields 
ommercial billsdiscounted Oot ene s. “eee a » 2 : 
waa nO 88 by 233,850,352 84 274,541,158 94 agof soc, + rot ; I owe 566f, 25i a Geldeniuss 
Commercial bilis, “branch =e _ ee i, f Geldenhuis Deep 2g1f, + 6f; Transvaal 
DE. .ccthhakesmensrans 392,095,55 577 45 azo "Fr a I 4. ef were » Sa . oa ey 
Advance serene, SS 90 577,481,749 0 .. 439,768,673 0 mre mo 75¢C;3 "pong 23f 25c, + 2f 75¢; 
7 a : . states 8 aie ke a 
pbaiion ........... vakiown 1,129,000 9 1,129,000 0 721,000 C ee ae 136 50C; A 5oc, + It 75¢ ;_ Robinson 
Do in public securities ., 180,066,159 96 190,913,997 41 .. 171955845 26 , —? 3f 50¢ ceana 46f, + 2f 25c; Simmer 
jlamemenua ne 328,509,793 0 2. 321,994569 0 :. 297748051 0 @Md Jack 5of, + 25c; East Rand Proprietary 225f 50c, 
ventions, June 9, 1867, + rf; Durban Roodepoort 84f 50c, + 9f 50c; Rand 
March 29, 1878).... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 Mines 284f, + gf; Lancaster 61f, + a anc; ve 
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Main Reef 188f, + 4f; May Consolidated 1o5f 50c, + 
3f 50¢ ; Robinson Bank 36f, + 1f 50c. 

The Chamber is again occupied to-day, in a fourth 
sitting during the past week, with the debate on 
the foreign policy of the Government, especially with 
regard to the treaty relative to the French shore in 
Newfoundland. By means of interpellations the 
arrangements concerning kgypt, Morocco, Western 
Africa, and Siam have been comprised in the discus- 
sion. Nearly all the speakers so far belong to the 
Nationalist party, and are opposed to the ratification 
of the arrangements. M. Delcassé has not yet taken 
part in the debate, reserving himself to reply at the 
time to all his adversaries 














same The objec tions are 
addressed principally to French ‘policy in Egypt, but 
in general all the ec riticisms are based on the pre- 


sumption that trance has given to England everywhere 
more than she is to receive. The fact that the con- 
ventions were voted unanimously by the English Par- 
liament is interpreted as proof that England has in all 
cases the better of the bargains made. What England 
has conceded is represented as of little or no value, or 
did not belong to her to traffic with, for example, 
her pretended rights in Morocco, while France has 
surrendered rights in Egypt and Newfoundland that 
were incontestable. One Deputy attacked the Govern- 
ment for not having taken advantage of England’s 


as, 


embarrassments in South Africa to compel her to 
evacuate Egypt. The arrangement for the conversion 


of the Unified debt from the year 1912 instead of 
1945 is another grievance, because the greater part of 
that stock is held in France, and French bondholders 
will see their interests reduced. With regard to New- 
foundland, most of the speakers demanded the aboli- 
tion of the Bait Bill as a condition for the abandon- 
ment of Krance’s exclusive privilege on the French 
shore, ignoring the fact that the Newfoundlanders are 
quite ready to give up the Bait Law if France would 
discontinue the bounties she now pays on the ships 
and men engaged in the fisheries, and on the exporta- 
tion of the fish caught, but the French cling to their 
bounties, which give them a monopoly for the sale of 
cod in Spain, Italy, and the Levant. In a debate that 
has already lasted three days the introduction of ex- 
traneous matter was inevitable. M. Deloncle was 
especially severe on the foreign policy of France, and 
blamed former Governments for not purchasing the 
Suez: Canal shares, for aiding in deposing Ismail 
Pasha, whom he described as a French Khedive, for 
refusing to join England in putting down Arabi Pasha, 
and for rejecting the Drummond Wolff convention, 
which he described as better than its reputation, 
under it England would have evacuated Egypt in 1890. 
He even characterised the cutting of the Suez Canal as 
an original fault, as it might be said to have com- 
pelled the English to establish themselves in Egypt 
at any to guard the new route to India. 

The question of the wheat duty and the price of 
bread came up in the Chamber this week. A Deputy 
had proposed that, in consequence of the insufficient 
crop and the rise in the price of wheat, the Government 
should suspend from December 1st next to July 1, 
1905, the duty of 7f per 100 kilos (2 cwts), as was done 
in 1898 under aisnil: ir circumstances. The Minister 
of Agriculture having been asked what were his in- 
tensions, replied that he did not propose to either 
suspend the duty or reduce it. WVhen M. Meline sus- 
pended the duty in 1898 the price of wheat was 33 
per 100 kilos, and that of bread 45c the kilogramme of 


as 


cost, 


2 Ibs. The present quotations of wheat are from 
23f soc to 23f 85c, and the price of bread 37$c only. 


He admitted that the crop this vear was a short one, 
and would probably not exceed 8o million quintals of 
2 ewts, whereas the requirements were 82 millions for 
the consumption and 10 millions for seed. But the 
crop of 1903 was an abundant one, and the stocks, 
with the importations from Algiers and Tunis, would 
go far to make up the deficit. Only a small balance 
would have to be imported, and the Government had 
no intention of favouring speculation by suspending 
the duty. 
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The proposed increase in the duties on stuffs of pure 
silk, and the suppression of the exemption from duty 
of Asiatic silks, not bleached, dyed, or printed, that 
will shortly come on for discussion in Parliament, was 
bought before the Paris Municipal Council this week. 
It has already been stated that the application of the 
duty to the untaxed class of Asiatic silks, pongées, 
tussors, and corahs, was ordered by decree to be made 
from October 15th, and was only postponed to 
January rst next on representations being made to 
the Minister of Commerce by the Municipal Council 
in the interest of Paris trade. A member of the council 
now read a list of 33 Paris commercial or industrial 
associations that had protested against the decree, and 
the Bill, and moved a resolution to the two Chambers 
soliciting the abandonment of the two measures, and 
this was adopted unanimously by the Municipal 
Council. A question to the Minister of Commerce, in 
favour of the imposition of the new taxes, is on the 
paper to-day in the Senate. 

The Council does not always confine itself to strictly 
municipal affairs, and as its members are divided 
numerically nearly equally, as in politics, between 
Nationalists and Republicans, curious incidents some- 
times occur. In the same opening sitting of the 
session a Nationalist member moved a resolution to 
address, in the name of the City of Paris, an expression 
of sympathy to the heroic garrison of Port Arthur, and 
the friendiy and allied army in Manchuria. On a vote 
being taken, it was found that 32 members were in 
favour of it and 32 against it, but, on a second divi- 
33 members supported the resolution, and all the 
dissentients abstained from voting. As a counterblast, 
however, a Republican member moved that the Council 


sion, 


should send to the Hull fishermen, victims of an 
aggression by a part of the Russian fleet, an ex- 
pression of its cordial and heartfelt sympathy. This 


time the Nationalists abstained from voting, and the 
resolution was consequently carried. 


Revised returns of the trade of Algeria in 1903 show 
that the imports amounted to  345,617,000f 
eae 80), and the exports to 287,697,000f 
411,507,880), which was an increase of 19,931,000f 
(4.7 97 ad in the former, but a diminution of 


11,475,000f (£459,000) in the latter. The exports of 
wine from Algeria amounted to  105,479,000f 
(£4,219, 160) in value, and about 100,000,000 gallons 
in quantity, nearly the whole of which was sent to 
France. The exports of cattle rose on the year in 
value from 40,741,000f (£1,629,640) to 44,916,000f 
(41,796,640), of which 37.188, ooof (£1,487,520) was 
represented by sheep. Both quantities and values are 
considerably higher than those given in the provisional 
returns published in January last. 

The Suez Canal Company have fixed the amount of 
their interim dividends, that will be paid on January 
1st. That on the ordinary shares, including the half- 
yearly coupon of interest at 5 per cent., is increased 
on the year from 52f 50c gross to 55f; the dividends 
on the redeemed shares and founders’ shares are un. 
changed, at gof and 22f 53$c. The company are 
already paying these coupons, subject to discount. 

A return of the situation of the Caisse des Depots 
et Consignations at the date of June 3oth shows that 
the assets and liabilities amounted to 4:475»404, 443f 
(£179,016,178). The sum held by the Caisse for the 
ordinary or trustee savings banks was 35239, 258, 384f 
(£129,570,335), and for the national or post office 
banks, 48,395,260f (451,935,810). Against the former 


the Caisse held Rentes amounting to 2,677,979,256f 
(4-107,119,170), and other securities, 476,544,812f 
(£.19,061,7¢ y2). 

The revenue from indirect taxes in the month of 


October amounted to 271,359,800f (£4 10,854,392), 
which was a surplus of 5,337,300f (4,213,492) on the 


. 


estimates, but a deficit of 17,104,100f on the same 
month of 1903, principally in sugar and Customs 
duties. The results for the ten months of the year 


of 134,491,900f (45,379,676) in the 
(£659, 7 on 1903. 


were surpluses 
estimates, and 16, 485,508 ( 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, November 9. 


The improvement in the status of the Reichsbank is 
maintained in the return issued to-day, but in a less 
degree than during the past month. The gold stock 
gains £745,000, as compared with £.439,000 at this 
date last year. Discounts are contracted by 
£3,000,000, as against 42,440,000; advances by 
£584,000, against £626,000. Deposits lose 
£503,000, as compared with 4£/105,000. 
bills show a slight increase. The note circulation 
undergoes a contraction of 41,930,000, as compared 
with 42,528,000; and the note gains 
"3,073,000, as against 43,016,000. 


as 


reserve 


£35 


The imports of gold during the past week have been | 
less heavy than hitherto, and the advances in the rate | 


of London exchange renders it likely that arrivals of 


gold will continue to diminish. An increase of mis- 


. . } 
cellaneous assets in the Bank return is, perhaps, to be 
explained through other transactions than advances | 


upon gold to be imported. The gold stock now ex- 
ceeds that of a year ago by 42,118,000, and it is 
doubtful whether the Bank feels any particular interest 
in further promoting imports. Indeed, some 
authorities are now trying to impress upon the minds 
of our bankers the inadvisability of continuing 
weaken London’s stock of gold, since it lies very 
decidedly in the interests of Germany to prevent an 
advance of the English bank-rate. The bourse is 
taking a lively interest in the probable action of the 
Bank of England to-morrow, but it is now belicved 
here that no advance of its rate is likely. The London 
exchange rate has hardened upon a heavy demand for 
London cheques for meeting 
with the mid-monthly settlement. 


investors are again putting money actively into 


Kaffirs ; purchases of American securities may also ac- 


count for a part of this demand for London exchange. 

In view of the rather unsatisfactory conditions pre- 
vailing in the iron industry, it is a remarkable fact that 
extensive building operations and enlargements of 
plants are in progress or projected. This fact 


was spent during the business year 1903-4 in this way 
by German iron and coal companies. Particularly in 
the coal industry is there great activity of this kind. 


The statement has recently been printed that about | 


50 new shafts are being sunk by coal companies in the 
Ruhr region, while 20 more are mentioned as pro- 
jected. The great multiplication of coking plants that 
has been going on for some years past has now been 
considerably diminished ; nevertheless, a number of 
iron companies in the Essen district are erecting ovens, 
in order to make themselves independent of the Syndi- 
cate for their coke supply. The improvements among 
iron establishments embrace new furnaces, steel works, 
and power plants on the part of several of the 
great mixed works, like —Krupps, 
Union, Rhenish Steelworks, Rothe 
others ; but the greatest activity with 
the medium-sized and smaller concerns. Even in 
the Siegen district, where some furnaces are idle, and 
a 50 per cent. restriction in the production of ores fails 
to prevent the accumulation of at the mines, 
several new furnaces are under construction. The 
activity in extending the producing capacity in coal 
and iron has assumed such proportions that warning 
voices have been raised, pointing to the danger of 
bringing about a crisis through over-production. 

So far as the momentary situation in the coal trade 
is concerned, a considerable improvement to be 
noted. The daily shipments in the Essen district 
showed a steady increase throughout October, and 
the movement is now about the heaviest in the entire 
history of the trade. 
leaving the mines of that region daily, as compared 
with about 19,000 a month ago. The movement would 
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Treasury | 


to | 


payments in connection | 
Evidently German | 


is all | 
the more noteworthy, since something like 4.3,000,000 | 


Above 20,300 car-loads are now | 
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| took 


THE ECONOMIST. 


a lack which makes it necessary to lay 
shifts at some of the mines. It must 
be mentioned, however, that the activity referred to js 


the demand 


/confined chiefly to qualities for household eonsump- 


tion, whereas coal for industrial uses, as well as coke, 

. From Belgium it is 
reported that efforts are on foot to bring about a price 
agreement between English, German, and Belgian 


| coke producers after January Ist. 


Conditions in the iron industry still fail to show any 
improvement whatever. The Steel Trust still 
occupied with the question of extending the syndicate 
arrangement to the so-called group B (bars, plates, 


Is 


| and sheets), and the controversy between it and the 


simple rolling mills dependent upon it for supplies goes 
on with undiminished violence, the publie being’ re- 
galed from day to day with official statements from the 
two interests. The Trust is also engaged in negotia- 
tions with Belgian and French producers in regard to 
an understanding covering girders for export. Those 
negotiations, it is stated, are taking a_ satisfactory 
course, and an agreement is expected at an early date. 
While the situation in the home industry offers 
absolutely no basis for a bull movement in the shares 
of iron companies, such a movement has for some days 
been in full swing here, getting its impetus wholly from 
the brightening prospects of the American iron trade. 
It has taken on considerable dimensions, even over- 
coming the unfavourable quarterly report of the great 
Laura Company of Silesia, which was published a 
week ago, and showed a reduction of £22,000 in gross 
earnings in a total of £83,800, as compared with last 
vear. The feeling here is that any marked improve- 
ment of the iron situation in the States must have 
an immense significance for Germany. The political 
factor, too, is attracting close attention, and to-day’s 
bourse report mentions that the entire market mani- 
fests a pronounced waiting tendency, engagements 
being held in abeyance till the effect of President 
Roosevelt's victory upon Wall Street is known. This 
attitude finds its explanation partly in the fact that 
heavy German investments have been made in Ameri- 


| can shares during the existing bull movement in New 


York. This interest in Transatlantic securities has by 
no means been confined to railway stocks, but has ex- 
tended to industrials well. At first German in- 
vestors began buying .\merican coppers, then they 
to irons. Latterly many shares of the United 
Steel Corporation have come into German hands, and 
considerable bull engagements in this stock are being 
carried for German account in New York. 

The upward movement in coal and iron shares in 
October is reflected in an average rise of all the shares 
of this kind on the Berlin list from 202.14 to 207.40. 
Metal-working and machinery shares advanced from 
174.48 to 176.34, chemicals from 251.73 to 262.91, 
textiles from 142.25 to 145.58, building trades 159.14 
to 161.97. The following industrials averaged lower : 

stone and earth manufacturing companies dropped 
to 185.70, from 185.86 at the end of September ; paper 
to 126.41, 127.40; leather from 
185.98 ; wood to 230.60 from 231.54; and foods to 
194.609 from 


as 


from to 


183.69, 
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Correspondence. 


STOCK EXCHANGE REFORM. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,--Will 


steady advocate 


me, who has been a 
of the reforms now proposed by the 
Stock Exchange Committee, to point out an error into 
which you have fallen in your article in to-day’s issue ? 

There is) no proposal to limit Stock Exchange 
membership to 5,000; on the contrary, a proposal to 
that effect has been rejected by the Committee. There 
is instead a proposal that in each year the Committee 
shall fix the maximum number by which within the 


you allow as one 


{ be still heavier but for the lack of wagons to satisfy { succeeding twelve months the membership may be in- 
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creased, thus providing, if need be, for steady expan- 
You will observe that there is an essential differ- 
ence between these two proposals, which entirely 
vitiates your argument. This number the Committee 
will no doubt fix from time to time, having in view all 
the then existing circumstances of the case. 

It is also inaccurate to state that the Committee have 
gone a long way beyond the original scope of the 
scheme submitted last March. The Committee has, 
in fact, rejected a considerable part of the scheme, but 
as you do not state in what particular points the scope 
of the scheme has been extended, I am unable to deal 
with your criticism in detail.—-I am, Xe., 

BK. FArrHrute Beca. 

Carlton Club, November 5th, 1094. 


sion. 


|\We at once plead guilty to the mistake of quoting 
5,000 members as the limit. ‘* About 5,000’ is what 
ought to have been, and was intended to be, written. 
But we cannot admit that this regrettable blunder 
altogether vitiates the argument in the article. It is 
true, as our correspondent states, that the new rule 
whereby membership may be increased may be held 
to provide, if need be, for steady expansion in the 
membership of the House. But one great plank in 
the .reformers’ platform that the House being 
already overcrowded, and it being impossible to pro- 
vide more floor space after the completion of the pre- 
sent extensions, it imperative to limit 
membership. If the new rules are really framed to the 
end suggested by Mr Begg, we would submit that one 
important reason for the reform is entirely vitiated. 

Mr Begg challenges the statement that the Com- 
mittee have gone a long way beyond the original scope 
of the scheme as submitted last March. But we micht 
cite as evidence of this: " 
(a) The of the requirement that every 
applicant must have served as a clerk in the House or 
Settling Rooms for two years ; and 
(b) The hardship entailed upon a number of clerks 
by rushing the rules into force by November 23rd next 
if they are confirmed, whereas the natural thing would 
have been to wait until the end of the House year, at 
March 25th next. ; 
Neither of these points was so much as mooted when 
the matters were discussed ct the meeting early last 
March.—-Ep. Econ. | . , 
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Wotices of Books. 

By Heber Hart, LL.D. (Lond), 
(Published by Stevens and 
Sons, Limited, Chancery lane, W.C. Price 30s.) 


The Law of Banking. 
Barrister-at-Law. 


Tuts volume may be described as a comprehensive and 
methodically arranged work, forming a valuable con- 
tribution to the legal side of banking literature. — It 
deals with banks and bankers in their multiform and 
complex relations, and their varied duties and fune- 
tions, with cheques, acceptances, documents of credit, 
Xc., loans and overdratts, and the various securities 


deposited against such advances ; in brief, these and | 


ee 


the multitudinous decided cases ”’ that have arisen 
out of them, may be said to mainly constitute the book. 
It has been brought up-to-date, and contains an ample 
index and_ table ‘The volume should be 
serviceable to the solicitor as well as of practical utility 
to the banker. 


ol cases. 





BOOKS RECBIVED. 


Tables for the Extraction of Interest on Current Accounts 
and Discount of Bills. By William Macgregor. Sixth 
edition. (Edinburgh and London) George Water- 
ston and Sons. 

The Hungry Forties. Li 
tive Letters and other 

With an Introduction by Mrs 


fe undey the Bread Tax. Descrip- 
Testimonies from Contem- 


porary Witnesses. 
Cobden Unwin. Illustrated. (London) T. Fisher 
Unwin. 
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Philips’ New Handy General Atlas of the World, with a 
complete Index of over 100,000 names. Edited by 
George Philip, F.R.G.S. (London) George Philip 
and Son, Limited. 











NEW LOANS AND NEW COMPANIES. 


| Thenew issues of the current year, exclusive of vendors’ 


| shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability 
£ £ z & 
Amount previously recorded ... ee -- 93,301,928 .. oe ee ee 


Issues of the week— 





H.E. Proprietary £1, at £34.... 21,7C0 75,950 75,95¢ “ad 
British Cotton-Growing Assoctn. 374,668 374,668 74,93 293,734 
Buckingham County Council, 

i Eh <6 Cecenawtdhewaes 59,200 59,300 .. 59,300 
Mitchells, Ashworth, Stansfield, 

and Co., 5 % Deb. Stock .... 200,000 200,000 .. 20,000 180,000 
Kalgoorlie Electric Tramways, 

5 % A Deb. Stock ....... 7 75,000 75,000 7,500 67,500 
Sydney (City of), Cape Breton, 

Nova Scotia, $1,000 (£191 ls 

lld) Debs., at 93 %..... secs GRIMES ae 304,168 .. 6,600 .. 297,568 
Buenos Ayres Great Southern 

Railway 4°% Deb. Stock, at 

ME iisnacved cxansaenesented 500,000 525,000 25,000 .. 500,000 
Canadian Pacitic Rly. Ord. Stk.3,380, ee 5,387,000 676,000 ..2,704,000 
Electrolytic Alkali, £50 Debs. .. 39,€00 40,000 3,000 27,000 
Great Yarmouth Water Works, 

WE crdsadentecosruceununaks 5,000 5,000 500 4,500 
Liverpool and North Wales 

Steamship, £50 Debs. ...... 25,€00 25,000 1,250 23,750 
United Collieries Income Deb. 

NEY onc. ccdc4s eenateukenes 135,000 135,C00 33,750 101,250 
London, Tilbury, and Southend 

Railway 4°, Annual Con- 

CE BIO l iso ciisccscndwcces 280,000 280,000 280,000 <P 
Dharwar Reefs Co. ........ses- 90,000 90,0CO 4,500 85,500 

-. 5,559,086 .. 1,268,284 ..4,290,802 


Total offered for subscription to date ;Total offered for subscription for the 
in— whole year— 


WIDE .nccccccccccccccccse £98,861.014 | 1903 ........-e-eee eoees~ £108,462,680 
BOGS ccccccccce: eccccccee 98,464,921 | 1902 ..ccceeeeeececceeees 153,811,987 
SD Geccccdcvcuceucceses 145,555,502 | 9D] .....ccccecccccececs 159,358.498 
AGOE . cccutccccccccce eee 148,900,043 | 1900 ....ccceeeeeeceeeeee 165,499,224 
BGO . .cccccccccccccesece 145,339,7 361 1899 ...-.eeee scenes esse 133,169,724 








NEW CAPITAL ISSUES. 

City of Sydney.—This particular city of Sydney is 
situated at Cape Breton, Nova Scotia, and has, it appears, a 
population of 13,000. It requires money for improving the 
streets, the water and sewage systems, and other public 
works, and is offering for subscription an issue of $330,000 
4 per cent. debentures of $1,000 each, at the price of 93 per 
cent., equal to {191 1s 11d per debenture. The prospectus 
states that, including the present issue, the total indebted- 
ness of the city amounts to $925,000. The assessed valuation 
for the year 1904 was $5,516,060. In 1900 it was $2,353,634. 
For some years the taxation of the city for all purposes has 
been maintained at the rate of 1} per cent. This year (1904) 
| it will be somewhat higher. So far as can be judged trom 
| the statements made, the city, though small, is increasing 
rapidly, has a fine harbour and progressive industries. It 
should, therefore, be able to meet the obligations it has 
| incurred, and the debentures give a return of 43; per cent. 
Kalgoorlie Electric Tramways.—<An issue of £75,000 
| 5 per cent. debenture stock of the above company Is offered 

for sale by the Tramways Syndicate, Limited, at par. A 

portion ot the lines have been working for 17 months, the 

profits for the year ending April, 1904, averaging £820 per 
, month, and for the five months to the end of September last, 


| £1,605 per month. It is estimated that when wholly at work 


| the profit will amount to £20,000 per annum, while the sum 


| required for interest on debentures is £9,000. That profit is, 
| however, an estimate only, and undertakings In gold-mining 
districts must partake ot the fluctuating character ot that 
industry. The 5 per cent. interest offered 1s nota high rate, 
in view of all the circumstances. re 
Mitchells, Ashworth, Stansfield, and Co., Limited. 
—This is an amalgamation of varicus felt manutacturing busi- 
nesses, and the whole of the share capital, except such as is 
reserved for future issue, being taken in part payment of the 
purchase price, the public are asked to subscribe only for an 
issue of £200,000 5 per cent. debenture stock at par. Accord- 
ing to the statements of valuation and profits given in the 
prospectus, the issue seems to be a tolerably well-secured 





industrial investment. 

Canadian Pacific Railway.\Varrants to 
for shares of the new issue were posted to European share- 
holders whose shares are on the New York Register, by the 
Kaiser Wilhelm, which left New York on Tuesday evening 
last. Those for shareholders on the London Register will 
leave by the Etruria, sailing on Saturday. : sae 

County of Buckingham. The County (¢ ouncil of Buck- 
ingham is desirous of borrowing at the present time £59,300, 
at £3 15s per cent. per annum interest, tor general county 

| purposes, by means of an issue of 593 debentures of 4100 


subscribe 


I 





—— at 





| 
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each. 


and each debenture will bear upon it the date fixed for repay- 
ment. Applicants may select any period from 1 to 30 years, 
within the number of the debentures required, as shown on 
form of application, which may be obtained from W. A. 
Chapman, County Accountant, County Hall, Aylesbury. 

D ar Reefs Company, Limited.—Formed with a 
capital of £175,000 to acquire gold-mining properties in the 
Bombay Presidency, a full description of which is given in 
the prospectus. It is stated that the leases are situated on 
the site of extensive ancient workings, and there are the usual 
reports as to the results of assays and explorations. What 
will probably prove most attractive to those inclined to 
speculate in a new gold mining venture is the fact that the 
board is composed mainly of members who have been 
identified with the most successful gold mines of India, two 
of them being connected with the firm of John Taylor and 
Sons, of Queen street place, E.C. The purchase price for 
the property is £105,000, payable (a) as to £4,000 in cash; 
(b) an agreed sum of £5,000 to refund expenditure incurred ; 
(c) as to £33,334 in fully-paid shares; and (d) as to the 
balance of £62,666 either wholly in fully-paid shares or 
partly in cash, and partly in fully-paid shares at the option 
of the directors of the company. Subscriptions are invited 
for 90,000 shares at par, and the minimum subscription on 
which the directors will proceed to allotment is 35,000 
shares. 

Sutton District Water Company.—The directors will 
be prepared to receive on or before noon of Thursday, 
December 8th next, tenders for the purchase of £25,000 
(nominal) of 44 per cent. preference stock of the company, in 
lots of {10 each. Minimum price {120 per cent. The 
preference stock of the company is a trustee investment. 
Tenders must be made on forms provided by the company, 
which, with particulars and the conditions of sale, can be 
obtained on application to the secretary. 


THE LETTERS 
OF FAMOUS 
MUSICIANS. 


No. 2. 


I have heard the Metrostyle Pianola, 
and consider it most admirable and 
interesting. Before hearing the 
Metrostyle I had thought that all 
such instruments were only machines, 
but it is indeed surprising what can 
be done with the Metrostyle in repro- 
ducing musical works in the way of 
giving the intention of the composer. 
It is excellent. 


EDVARD GRIEG. 


THE ORCHESTRELLE CO., 


AEOLIAN HALL, 


135-6-7 New Bond street, 
London, W. 


Call or Write for Catalogue AK. 


MEETINGS, &c. 


J. AND P. COATS, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
J. and P. Coats, Limited, was held on the goth inst., in the 
Merchants’ Hall, Glasgow. There was a large attendance. Mr 
Archibald Coats, chairman of the company, presided, and the 
other directors present were:—Sir Thomas Glen-Coats, Bart., 
Sir William Arrol, M.P., Mr Charles Lewis Brook, Mr Stewart 
Clark, Mr James Coats, Mr Peter Coats, Mr Peter Mackenzie 
Coats, Mr William Hodge Coats, Mr Ernest S. Coats, Mr T. J. 
Hirst, and Mr O. E. Philippi. 

The secretary (Mr W. P. Stewart) having read the notice con- 
vening the meeting. 

Mr David W. Kidston read the auditors’ certificate. 

The Chairman said: In moving the adoption of the report and 


accounts, I wish to state that the directors look upon the results 


‘of the past year as exceedingly satisfactory, and that the net 
profit—although less than last year by about £100,ooo—has much 
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surpassed their expectations. At our last annual meeting I stat 
that indications were not wanting of a prospective falling of 
several of our large markets. (Although this has taken place ‘tt 
has, fortunately, been more than compensated for by increa, it 
and more remunerative business elsewhere, so that the het: prof 
for the year has not been seriously curtailed, in spite A t 
having had to pay higher prices for cotton and yarns, ud ne 
from present appearances, we shall, in respect Of the latter’ 4c 
rather better in the year we have now entered upon. We mast, 
however, not lose sight of the fact that business is almost every. 
where far from brisk, and that there is not any evidence fe 
general revival being about to take place. Until the political 
outlook becomes more reassuring it would, in any case, be unwise 
to take a sanguine view of the future, and the directors therefore 
agreed unanimously that it would be inadvisable to recommend 
a larger distribution than last year. We have very considerable 
interests in Russia, and, whichever way the war may ultimately 
be decided, it cannot but seriously affect the finances of that 
country, the spending power of the population, and the abilit 
of traders to meet their liabilities, not to mention other serious 
contingencies. Whilst, on the one hand, there is no cause for 
despondency—for our }usiness rests upon a broad basis, and 
our profits are derived from a large number of countries—there 
is, on the other, very good reason for exercising caution, and 
the shareholders will never regret having supported the directors 
in their endeavours to strengthen the finances of the company 
year after year, and to place them, as far as possible, upon a 
permanently sound basis. We propose adding £700,000 to re 
serve. Taken by itself, this sum is somewhat impressive, and 
might by some be thought unnecessarily large ; but we must con 
sider its relation to other amounts which figure in our accounts. 
After all, it only represents the profit of about three months, and 
I am sure that if a company earning £50,000 per annum carried 
three months’ profit to reserve, no one would call the provision 
an excessive one. We are dealing with large figures, because 
the property and business operations of the company are large,. 
as well as the interests which we have to safeguard. 

Letters have been received from shareholders who are anxious 
to receive information upon matters which I have already dealt 
with incidentally, but there can be no harm in replying categori- 
cally to the questions as they put them. The first is—Have the 
directors, in view of possible European complications, allowed 
larger sums for depreciation or placed more to the reserve of 
subsidiary companies, especially in Russia? The answer is in 
the negative. I have on previous occasions stated that we make 
it an absolute rule to write off for depreciation neither more nor 
less than the amagint by which we believe mills and machinery to 
have actually depreciated in the course of the year. The possi- 
bility of European complication and of other untoward events 
interfering at some time or other with our business and profits is 
ever present to our mind, and our attaching so much importance 
to the building up of a large reserve fund furnishes the best proof 
of such being the case. We do not, on the other hand, think it 
either necessary or advisable to make special provision for any 
particular eventuality. The other question reads as follows :— 
Are the £2,300,000 marked as reserve actually in hand in hard 
cash? Again the answer is in the negative, even if I take it 
for granted that the term “hard cash” is to be understood to 
mean “ liquid funds,” as our inquiring friend can hardly suppose 
that we keep over {2,000,000 sterling lying beside us in 
sovereigns, not earning any interest. If he had examined the 
balance-sheet which we sent him, he would have seen that we 
had on June 3oth last £1,124,000 at our bankers and in hand ; 
further, £572,000 in bills, and £1,795,000 in the shape of in- 
vestments, loans, and advances against mortgages. Against 
these amounts on the credit side, there are, as the most cursory 
examination of the balance-sheet shows, a number of items on 
the debit side; nevertheless, it is quite apparent, from the docu- 
ment in your hands, that the financial position of the company 
is a strong one as regards liquid funds, and this is due to the 
support given by the shareholders to the directors in their en- 
deavours to bring about so desirable a result. It is somewhat 
inconsistent that the same shareholder who wishes to be assured 
that we have £2,300,000 in hard cash points out, in the same 
letter, that if we were not placing so much to reserve, we could 
easily distribute more. We cannot, however, to use a homely 
saying, “eat our cake and have it,” and I have previously ex- 
plained to you that, not to mention other advantages resulting 
from a large reserve, it must be borne in mind that the business 
is not standing still, that every fresh development requires addi- 
tional working capital, and that our profits would be very much 
smaller if we had not kept in hand ample funds for extending 
the business, and for broadening and strengthening the basis 
upon which it rests. You will, I have no doubt, agree with me 
as to its being one of the most important duties of the directors 
to devise methods for accomplishing this, and I hope we shall 
continue to be successful in doing so. I now beg to move that 
the report and accounts for the year ended June 30, 1904, as sub- 
mitted to this meeting, be, and are hereby, adopted, and that 
the payment of the dividends stated therein, and the appropria- 
tions to various funds, are hereby confirmed. . 

Mr T. J. Hirst seconded the motion, which was unanimously 

opted. : 
ase Thomas Glen-Coats, Bart., moved:—‘ That Sir James 
King, Baronet, and Messrs Kenneth M. Clark, George Coats, 
T. J. Hirst, and O. E. Philippi, who retire at this time, be re- 
elected directors of the company.” ; 

Mr Stewart Clark seconded the motion, which was unanl- 
mously agreed to. 

Sir Hugh H. Smiley moved:—‘‘ That Messrs Turquand, 
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ane d Co. and Mr David W. Kidston be reappointed 
Youngs, “f the company for the current year, and that it be 
auditors the directors to fix their remuneration.” 


reel William Clark seconded the motion, which was unani- 


mously agree aid that this concluded the business. If the 
suursholders were as well satisfied as the directors with the 
a 


ir feéling would be unanimous. 
TE ol thanks to the chairman and directors terminated the 


proceeding S. 





ANSELL’S BREWERY, LIMITED. 


eneral meeting of the shareholders in Ansell’s 

Tanti, was held on the roth instant at the Queen’s 
Hotel Birmingham, Mr Edward Ansell (the chairman) presiding. 

The secretary having read the notice ccnvening the meeting, 

The Chairman said that although during the past twelve 
months the brewing trade generally had suffered from very great 
depression, their company was in a position, after making full 
rovision for every possible form of depreciation and expend 
es including their liability under the Birmingham surrender 
scheme, to show a net profit of £72,594, which, with the addition 
of £11,511 brought forward from last year, produced £84,105. 
Out of this amount £26,062 had been paid for interest on deben- 
tures at 414 per cent., and interim dividends on preference and 
ordinary shares at the rate of 5 per cent. and 8 per cent. When 
a dividend of 10 per cent. for the year had been paid on the 
ordinary shares there would remain a balance of £33,679, of 
which it was proposed to place £20,000 to the reserve, bringing 
this account up to £70,000, and to carry forward £13,679. Com- 
paring the present assets of the company with the position at the 
time of the reconstruction, Mr Ansell pointed out the total pro- 
perty account had increased from £674,914 in 1901 to £800,058, 
the loans and book debts from £46,065 to £63,883, the stock from 
£31,767 to £45,583, while the cash in hand was £47,252 in 1go1, 
and £26,389 in 1904. Thus the total assets of the company had 
increased from £800,000 to £935,916. The increase in stock 
was chiefly accounted for by the fact that the stock of hops was 
at the present time far in excess of any previous year. This 
year the auditors had been instructed to make a careful and 
independent valuation of the stocks, so they might be assured 
that this item was not over-estimated. The reserve had been 
invested in new properties, in converting leaseholds into free- 
holds, and in strengthening and consolidating the assets of the 
company—a policy of which the holders of debentures and pre- 


‘| ference shares would no deubt approve, and he trusted that they 


would regard the business as being well organised, well 
managed, and exceptionally sound. With reference to the new 
Licensing Act, Mr Ansell said it was at present impossible to 
foreshadow what effect it might have upon the brewing traae. 
He trusted, however, that it might prove a step in the direction 
of temperance reform, and at the same time a protection against 
the capricious confiscation of licensed properties. As to the 
application of the new Act, the question arose in his mind as to 
whether it might not be considerably assisted by some practical 
understanding between the licensing justices and the owners of 
licensed property, so that, apart altogether from the reduction by 
compensation under the Act, it might be possible for some 
scheme of license distribution, in a fair and just measure of ex- 
change, to be considered, by which some reasonable provision 
cyuld be made for new and undeveloped districts, while con- 
gested areas were dealt with in a fair and equitable manner, and 
upon more expeditious and extensive lines. If in the administra- 
tion of the new Act such a scheme might find favour with the 
licensing justices, then, he ventured to say, it would result in 
preventing an excess of licences without resorting to Quixotic 
expedients, and at the same time it would bring about the reduc- 
tion of licenses which was felt to be desirable in the interests 
of the community. Whether the reduction of licenses in con- 
gested districts did tend to the sobriety of those districts he was 
not prepared to say, but it was believed that an intimate rela- 
tion did exist between the number of public-houses and the 
prevalence of drunkenness i2 different areas. Certainly the 
surrender scheme involved an admission that the houses were too 
numerous in certain areas, and a reduction would tend to the 
general interest and good government of the city. It had also 
been proved that the brewers were desirous as far as practicable 
to take part in the great movement for the elevation of the 
masses. He could only trust that this movement would always 
receive from the trade the sympathy and support it so richly 
deserved. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr J. A. Fairhurst seconded the motion, which was submitted 
to the meeting, and unanimously agreed to. 

Some formal business having been tra:sacted, 

Mr Joseph Ansell, in proposing a vote of thanks to the chair- 
man, said that although the tendency of modern legislation was 
very properly to increase sobriety among the working classes, he 


| was of opinion that sobriety was not to be brought about by 


|| legislation. Although he had come to the conclusion that the 


| 





| 








passing of the Compensation Act of 1904 could only be called 
a step in the interests of teriperance reform, he saw no reason 
why the suggestion of the chairman should not be adopted by 
the various licensing justi:es throughout the country. This 
system of surrender was a caild of his own, and with the assist- 
ance of his brothers and the cordial co-operation of Mr Arthur 
Chamberlain, it had beex carried into practical effect. The 
scheme which they had in their minds from the first was very 
simple when compared with that which was ultimately adopted 


by the licensing sessions throughout the country. The scheme 
___ 
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, in its original form was based on the recognition of the iact 

















that in many parts of Birmingham there were too many public- 
houses, which afforded too many temptations to drink, and which 
were in that sense inimical to the good government of the city, 
and it was that these might fairly be reduced by surrenders 
made in exchange for new houses to be licensed in districts 
where no provision had been made. This scheme had worked 
exceedingly well until magistrates began to insist on surrenders 
of this sort in order that they might retain what the Legislature 
had said was really the property of the license-holder. It had 
been the theory of the magistrates that a license granted annually 
might be refused at any offence having been committed, and 
without any compensation. The inequity of that aspect was 
always forced on his mind when he came to consider that the 
estate duty department, in assessing the duty payable by the 
licensee of a public-house, alv-iys insisted upon the fact that the 
license was appurtenant to the freehold, and its utmost value was 
exacted in the way of death duties. 

The resolution was duly seconded, and unanimously adopted, 
and the proceedings then terminated. 








DALGETY AND COMPANY, LIMITED. 


The 2oth annual general meeting of the shareholders in Dal- 
gety and Company, Limited, was held, on the roth instant, at 
the offices, 96 Bishopsgate street Within, London, Mr Edmund 
T. Doxat (the chairman) presiding. 

The secretary (Mr Thomas B. Fisher) having read the notice 
convening the meeting, 


The Chairman said: Gentlemen,—When meeting you here: 


last year I warned you that, although the drought might be con- 
sidered as having broken up almost generally throughout Aus- 
tralia, yet that the losses it had occasioned had been so severe 
that time would be required before the pastoral interest could 
fully recover, and that meanwhile, although further deprecia- 


tion in values would probably be avoided, and the additional | 


expenses for keeping stock alive be no longer required, yet with 
reduced numbers it was utterly impossible for many stations to 


show any working profit. Since then the weather has in most, 


parts of Australia been, on the whole, very favourable, although 
here and there until quite recently there have been complaints 
of somewhat deficient rainfall and necessity for taking up relief 
country. On the other hand, from most quarters the cattle and 
sheep are reported to be in excellent condition, and the wool 
clip is expected to show an increase over last year of 140,000 
to 150,000 bales, whilst the lambing returns, though somewhat 
irregular, have, on the whole, proved satisfactory. Last year’s 
wheat crop exceeded the most sanguine expectations, and al- 
though the grain was in some cases slightly injured by wet 
weather during harvest, yet the injury was not very serious, and 
prices realised must have left farmers a very good return. This 
year the prospects do not promise the record results of last 
season, but a fair average crop seems assured. Dairying has 
made wonderful progress, and though Victoria still maintains 
the leading position, New South Wales has made rapid strides 
onward, and Queensland also is now a considerable shipper of 
butter. In New Zealand, since the disastrous snowstorm of 
July, 1903, the season has, on the whole, been favourable, but 
the meat industry has somewhat suffered through the excessive 
export of ewes and lambs during the last few years, which has 
resulted in a decrease of about two millions of sheep, thus 
restricting the quantities now available for shipment. With 


respect to wool, prices have been satisfactory for merinos, whilst | 


crossbreds, especially of the lower description, have experienced 


a sensational rise. Total wool imports for the season of 1903-4: 


showed a reduction in quantity, but I think it may fairly be as- 
sumed that the increase expected for 1g04-5 is not unlkely to 
continue until something like former results are gradually at- 
tained. We may also look this year for séme revival in the 
frozen meat trade from Australia, although the dearness and 
scarcity of stock must keep exports within very moderate bounds. 
With respect to station properties, especially leaseholds, few 
have so far changed hands, but with one or two good seasons 
and fair prices for produce confidence will not doubt be restored, 
especially when the exact positions of the runs under the New 
Land Acts are clearly defined. Well, gentlemen, considering 
that the improved condition of affairs has existed but for so 
short a time, I think you are to be congratulated on the result 
we have achieved, which enables us, after making what we 
consider full provision for all ascertained bad and doubtful 
debts, to pay a half-yearly dividend of 2s 6d per share, being 
at the rate of 5 per cent. per annum, making, with previous 
1 dividend of 5 per cent. last May, 5 per cent. for the whole year, 
to add £10,000 to reserve, and to carry forward the substantial 
sum of £55,507 os 6d. Some of our shareholders may consider 
that these results would have admitted of a larger distribution ; 
but the late drought has been an object-lesson as to the advisa- 
bility of strengthening the position of the company before in- 
creasing our dividend. We are, therefore, anxious to increase 
our reserve, which has remained stationary for a great many 
years; but I trust and believe that we may be able to pay an 
increased dividend in November next, after adding still further 
to our reserve fund, and without trenching on our carry forward. 
Turning to the balance-sheet, the amount of capital and deben- 
ture stock remains unchanged. Terminable debentures show 
an increase of £121,620, and carry on the average a somewhat 
higher rate of interest due to the increased value of money here; 
whilst, on the other hand, the financial position in Australasia 
has enabled us to use this extra sum to advantage. ‘The total 
of our terminable debentures only amounts to £371,876, spread 
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over a term of ten years, and causes no anxiety whatever, whilst 
their terminable nature enables us to pay them off as they 
mature, if it suits our finances. Our irredeemable debenture 


stock, on the other hand, does not admit of being treated in this | showing a surplus of liquid assets over current cr 


way, though at times it would in the past have suited us very | 


well to redeem some of it. The other items on the debit side 
demand no special attention, with the exception, however, of 
the balance of profit and loss account, which at £90,507 os 6d 
shows the substantial increase over last year of £14,801 14s 7d. 
On the credit side the only material alteration is an increase of 
£217,960 13s 1d in advances on land, stations, stock, &c. 
the profit and loss account there is, for the reason already ex- 
plained, an increase of £2,611 3s gd in the debenture and deben- 
ture stock interest, and English and colonial income - taxes 
absorb an additional £1,570 5s 1d. In current expenses there 
is the increase of £13,428 4s 1d—no doubt a considerable item ; 
but it goes against an increase in the gross profits of 
£33,586 15s 11d. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr J. C. Mullins (the deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

Some formal business being transacted, a vote of thanks to 
the chairman and directors terminated the proceedings. 


BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Baku Russian Petroleum Company, Limited, was held on the 
11th inst., at Winchester House, London, Mr J. W. Philipps, 
M.P. (the chairman) presiding. 

The secretary (Mr A. S. Evens) having read the notice conven- 
ing the meeting, 

The Chairman said that the meeting had been called primarily 
to hear a statement from Mr C. I. H. Leslie, his colleague, on 
the affairs of the company, but he wished, in the first place, to 
put before them the position of the company. At the general 
meeting held in June many shareholders made attacks upon the 
management. It was rather difficult for him to resist those 
attacks, and he did not think he was able to conceal that they 
had his hearty sympathy. He had then said that what they 
ought to have was a reliable figure as to the cost of their pro- 
duction, but that they had not got it. Immediately after that 
meeting he took action, his colleagues helping him, with the 
result that Mr Tweedie, their manager, resigned. They 
then made a fuller inquiry and found that the management 
was very extravagant. This kind of slackness at the top 
led, naturally, to slackness amongst the subordinates, and he 
thought the directors had done quite right in organising 
a better system of management. Since the general meeting 
there had been a private meeting, to which some of the 
large shareholders had been invited, and they were asked whether 
they would approve of the sale of their property—namely, Plot 56 
Bibi Eybat. This had cost the company something like £ 100,000, 
and he was told it was worth at least £200,000. The question 
was whether they could sell this to provide working capital, or 
whether they should finance the company in other ways. The 
whole of the shareholders then present were against the sale, and 
the directors therefore made satisfactory arrangements in other 
ways for carrying on the business. They had also had an offer 
to lease the whole of the property, but this they had not thought 
worth while to accept. As to the present and future manage- 
ment, he was glad to say that they had succeeded in obtaining 
the services of Mr Urquhart, the manager of the Schebaieff Com- 
pany. He regarded Mr Urquhart as a most able man, and one 
who knew the oil business from top to bottom, as well as being 
intimately acquainted with the circumstances of business in 
Russia. As regarded business in Russia, he was glad to be 
able to tell them that the amenities of business in that country 
had not been affected by the recent international complications. 
One other item he wished to mention was with regard to the 
contract with the Russian company. At the last meeting some 
questions were asked about this, and he was now able to say 
that they were going to give notice, with a view to readjusting 
their contract, and he thought they would be able to put matters 
on a better basis. With regard to the future, the Chairman 
suggested that the firm of France, Fenwick, and Co. should be 
appointed managing directors of the company in London, and 
that new directors, in the persons of Mr Stewart Hogg and his 
own brother, Colonel Ivor Philipps, should join the board when 
he (the chairman) left. as he would eventually be obliged to do, 
in consequence of other calls upon his time. 

Mr Leslie then addressed the meeting, and gave an account 
of his visit to Baku and the arrangements which had been made 
since Mr Tweedie’s retirement. Mr Leslie concluded by express- 
ing great confidence in the ultimate success of these arrange- 
ments. 

After discussion, an informal resolution was passed, approv- 
ing the general policy of the board, and the proceedings then 
terminated. 


REZENDE, LIMITED. 


The sixth annual general meeting of the shareholders 
Rezende, Limited, was held on the 7th inst., at the Cannon street 
Hotel, London, Mr Nicol Brown (the chairman) presiding. 

The secretary (Mr A. R. Gillham) having read the notice con- 
vening the meeting, 

The Chairman said that the liabilities, as stated in the accounts, 
included the loans of £14,000, but, deducting this figure from the 
sundry creditors, it would be found that the balance of £4,001, 


Eee 


Tn | 


| Excise 
| Stamps 


| and Tax and House Duty 2,650,000 
| Property and Income Tax 30,000,000 


in | 


| Miscellaneous 





with drafts drawn against gold in transit, a e 
against which, on the evedit side of the accom, Gil - £11601, 
cash, and bullion in hand and in transit amounted to £12 
: , 

as at June 3oth last. The result of the year’s wockianal " 
loss of £5,932. This sum, however, was represented ¢ “on 
the amount written off for depreciation on plant—£4,78 
made the actual cash loss only £1,150. After deducting th 
the year’s working from the amount brought forward, the oe 
remained a total to the credit of profit and loss poor. 
£11,737. At the time of the last meeting they were anal 
through a period of several months’ low returns from the mi 
This state of affairs continued, with one or two exceptions 
throughout the whole financial year. The month of Ju ‘ 
ever, showed a marked improvement, which had been ie ma 
since, and now the manager repurted tha* he expected oie 
to keep up an extraction of about 8 dwis. This was certain} 
improved and hopeful position. The directors had always al 
tained their confidence in the mine, and when the period of 
returns was being passed through they felt convinced on | 
developments proceeded, an improvement in the value f - 
ore would occur. ‘The improvement had been maintained di = 
the past four months, and the board believed that the tiod e 
depression was passed, and that they could look ordeal to 
continuance of paying returns. During the year 36,720 tons “ 
mined, of which 36,710 tons were sent to the mill ‘and conan 
The extraction worked out at 86,24 per cent. The question of 
power had been engaging the attention of the board and An 
installation of gas producers and engines was being favourabl 
considered. In conclusion, the chairman moved the adopti : 
of the report and accounts. stase 

Mr H. Wilson Fox seconded the motion. 


Mr R. G. Elwes (the consulting engineer in London) said that 
the indications of the mine workings generally at the present time | 
were, on the whole, encouraging, and the strength of the reef at 
the lowest level pointed to its continuance in depth, while it 
seemed likely that the lateral extent of the ore body now ing 
worked would considerably exceed former expectations, thus in- 
creasing the ore reserves opened up by each successive level] 

Mr J. A. Woodburn (the late mine manager) said that the mine 
was started with insufficient capital, and that, if success was to: 
be attained, it must be treated on a much larger scale. He con-. 
sidered that it would be better to face an increased first Cost, 
and look to economical working afterwards. 

After further discussion, the resolution was submitted to the 
meeting, and adopted. 

Some formal business having been transacted, 

Mr Jeffreys inquired as to whether any negotiations were going 
on in connection with a proposed amalgamation with another 
company. 

The Chairman declined to say whether such negotiations were 
proceeding, but stated that if any definite proposals of the kind | 
were made, the board would bring them before a committee of the | 
larger shareholders. 

A vote of thanks to the chairman for presiding terminated the | 
proceedings. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Proprietors of 
the EcoNoMIST. 


Colonies and Abroad, £2 4s per Annum, 


Copies of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs. Galginani, Paris: 224 Rue de Rivoli; Nice: 48 Quai } 
St Jean Baptiste. 


PUBLIC INCOME AND EXPENDITURE. | 
REVENUE AND OTHER RECEIP18. 


| s |~—— REcEIPTs.——~ | —— RECEIPTS. —~+ 
Estimate Apl, 1,04, Api.1,'03, Week | Week 
for the _ to _ to ending en 
Year | Nov. 5, | Nov. 7, v. 
1904-5. 1904. 1903. 


& £ 


3,462,116 5,887,524 
801,726 ‘ 


4,263,842 
REVENUE. 


£ | 
21,388,000) 
18,374,000 
6,788,000. 
4,109,000) 
530,000 
6,268 000 
8,340,000 
2,320,000 
210,000 


608,433 
801,796 


1904. | 1903. 


Balances in Exchequer 
lst April :— 
Bank of England 
Bank of Ireland..... aie 


as 
I © 
2% 
8 2 
4 
} 


j > 


Be | 
88 


Customs .. 


358 
225 
888 


Estate, &c., Duties 


aw 
~~ 
2 


on 
ss 


Post Office 

Telegraph Service 

Crown Lands 

Receipts from Suez Canal 
Shares and Sundry Loans 


15,950,000 
450,000 
960,000 


rogeco  S 


tw 
= 
= 


§ 
2 8888 


ou 
gs 
= 
oO 
we 


} ee 


| 
72,637,155 2,026,284) 2,013,000 


79,274,283, +e ’ 


*Revenue 143,390,000 69,767,229 


74,031,071 


T tal,including Balance . | ee 


| Nov. 5, | font | 


q 
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pi te wade, iepncatli 
Total .seeeseeeeee+ 9,696,000) 5,204,676 5,264,934, 


|— 





55,000; 55,000 

Total re, nveliet} a = 7 a ' 
nts in relie: 

ot Local Taxation .. _ | Ne 

EXPENDITURE AND OTHER ISSUES. 


HST. rae 2081 294 2,068,000 





. | 
Estimate; Total Issues out of the Exchequer 
= the to meet Payments from 
ear —$_$__ 





——IssvEs.— 
— , Week 
endin endi 
mentary | Nov. 5, ) Nov. 7, Nov. 5, Nov. 4 
Estim'tes)) 1904," | 1908.’ | 190%." | 1903. 


£ al _—. 
48,750! — §2,50 


1904-5. | 
(Incl’ding|Apl. 1, 04,' Apl. 1, '03 
Supple- to to 








at co | 
National DebtServices ....| 27,0C0,000, 17,457,521 17,904,618, 
Other Consolidated Fund 
Bervices 





Dlienssunes dee 1,640,000! 1,057,377 1,068,889, 1,000) fe 
ts to Local Taxa | 
Accounts ............ 1,160,000 654,927 654977 .. | ., 
Supply Services............ 113,154,000) 64,809,370 67,256,359 2,310,090, 2,553,000 





_____________LN42.954,000' 83,959,195 86,884,873) 2,359,750 2,€02,£00 
OTHER LSSU Ks. $$ 











For Advances for Bullion ..| 370,000! 40,0001 350,000 20,000 
For Exchequer Bonds issued | 
under the Supplemental | | | 
War Loan Act, 1900...... ° 6,500,000! 7,000,000; oe } 
Under Telegraph Acts, 1892 | 
TM hsccccesse 0. ane ee | 450,000 510,000} 150,000, 
Under i Railway | 
Acts, to 1902........ a PP 61,000 we’ ft . 
Under Naval Works Acts, 
0.1905 ..... 0... eeeee -» | 1,810,000; 1,778,000... 
ie ear? Works Acts, . | 1 
a 2, 000; 1,950. 850 
ies i &- _— a. | 
) Act, 1900 ...... ae 6, 4 | ou 
aes ae paling -_ 
ot, 1903 ...... aa 85,500 44,000 ie | ae 
Under Public Offices Site | 
(Dublin) Act, 1903........ 35,000) 12,000} 10,C00} 12,000 
Gieecy) Aen? eepvemnant o onal | | 
y) Act, 1904........ 000; —ti«wtyw 
Deficiency Advances Re- 
ee “a 5,600,000 1,800,000 a 300, 
ays & Means Advancesre- = ee 
paid (including £3,000,000 | 
Treasury Bills 1904-5) .... | 10,050,000) 2,000,000) os ee 
++ |111,455,695!102,083,873, 3,719,750] 2,934,5¢0 
Balances in Exchequer :— | Inc.orDec forWeek 
Benk of England ...... es 3,465,089, 2,384,747|—1,073,466| — 653,500 
Benk of Ireland........ ee 534,277) 517,935|— 5,000}+ 32,000 


} omen 
3.999,366; 2,902,682) —1,078,466,— 621,£00 











Treasury, November 8, 1904. = 
TO READERS AND CORRESPONDENTS. _ 


Editor of the ECONOMIST cannot undertake to return rejected 
communications. 
munications must be authenticated by the name of the writer. 


EACLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HBAD OFFICE—79 PALL MALL. LONDON, S.W. 
Branches— Ciry—4t THREADNEEDLE STREET, E,C. 

Kagle Insurance Bldgs. in Birmingham, Bristol, Leeds, Manchester. 

The Surplus disclosed at the Valuation (1902) produced an average 
,Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 

The Company's Debenture Policies, with Guaranteed 
Benefits, afford an attractive form of Insurance in the Non-Participat- 
ing Class, at very moderate rates. 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 
eeescae 
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OTHER of Advances for | THE Founded 1871. 
sassecesensesess a. 000 220,000. ,000 | 
iccanh ici] a 0” OCEANS Accident and - - 
: +0 1904 eeeeeeeere® oo p | ” ee ee | a —_ 
U sean t nui / Guarantee Corporation, Ltd. 
Naval Works Ac 8NSs——OOoOOoOoOoOoeoa—OS=~_See 
sccccerscecess ‘ie 1,069,500 9, (Empowered by Special Act of Parliament.) 
| oe iit ee i 969,006 250,000 | FUNDS, 3ist December, 1903, £1,387,985~ 
1997 to 1901. «+--+ -+ 0 aii 1,400,000! 1,050,000} 500,0Cc0 The Ocean Corporation issues the “LEADER” POLICY against 
under Land Registry (New Accident and Disease, and it will be found to fully justify its title. 
} ) Act, 1900 i ° s ao a } 4,000 ee SEND FOR PROSPECTUS. 
] aa Public Building Fidelity Guarantees; Workmen’s Compensation ; Drivers’ and Public Liability 
| Expenses so 5 Site ee 85,500 44,000 ee ee Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt 
} Under ee : 0 one 95,000 Insurance; Boiler and Lift Inspection and Insurance. 
| (Dublit? Exchequer Bonds oe i iy ae Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
j ne the Supplemental R. J. PAULL, General Manager & Secretary. 
War Loan Act, 1900 ..... on 6,413,990 6,962,272; .. oe a 
Bylssue of Exchequer Bonds { : 
ie Caa p | UNION & NATIONAL 
diture Dhoney) Acty ver| oe 4,790,000, 115,000 
aneraaand Orange ive INSURANCE COMPANY. 
sum voted as & = oes ESTABLISHED 1824. 
Daelaimed, Dividends PP , = | = re ena e TOTAL FUNDS EXCEED £5,400,000. 
count :— . 2 mislecn ae 
ee oval et Lesnees FIRE AND LIFE ASSURANCES EFFECTED ON THE 
Advances, de- a ii MOST FAVOURABLE TERMS. 
sesereseserscrs® ee 5,600,000 3,000,000 Please apply for particulars to 
Advances, Ways 
Beans Gncladin Edinburgh: 35 St. Andrew Square. 
a ia 85,000,000 in London: 3 King William Street, E.C. 
Y90S-4) ver eeveceeeereceees 20,090,000) 10,000,000 a Seared enaegeae ne nee eee doen — 
Riser soscs> a ~ 35,435,061 108.986 555 "2.641,2841 2,313,000 Che Bankers’ Gazett L 
eRevenue, as above........ 145,390,000, 69,767,229, 72,637,156, .. = =| .. - 
Payment in relief of a | 
Costoms ...eeeccceses-| 204,000 89,761 105,914... fi 
BE c cccccccoces | 5,304,000, 2,657,673 2,737,387, | es BANK RETURNS AND MONEY MARKET. 
Estate, &c., Duties 4,188,000) 2,457,242 2,421,633) 55,000, 55,000 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 23, for 
the week ended Wednesday, November 9, 1904. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 50,342,475 /|Government debt.... 11,015,100 
Other securities .... 7,434,900 
'Gold coin and bullion 31,892,475 


50,342,475) 50,342,475 
BANKING DEPARTMENT. 
a & 
Proprietors’ capital .. 14,553,000 Government _securi- 


me 
Public deposits® .... 6,845,525 Other securities .... 24,702,468 
Other deposits ...... 39,516,503 | Notes .............. 22,408,270 
Seven-days and other Gold and silvercoin.. 1,914,401 
BE ccccccaccccce 83,704 


64,185,144 64,185,144 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 10, 1904. J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those ot the previous 







week exhibit :-— Soengeen . Decrease , 
Circulation (excluding 7-day and other bills) .... ce 8 —_ eee eeeee 315,730 
Public deposits ..... 22. c cece ccccccecccccceceecess eo  cecesece 748,462 
Other deposits .........+++++- cece co eee eoeee 102,949 
Government securities WMS  ccccccee ee 
Other securities ee oe  secaeena 493,981 
Bullion .. so Seeseese 655,834 
Kest ..... 24,071) ....e00e ioe 
Reserve co 40 Senate 340,704 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending November 9g, 1904 :— 








| } @e. 
A. Cirealaticn wee on = 3 

Coin and) (excluding S 

° : broad o Deposits Banking | Reserve. 

mune Bullion. | — a) Bank Post | - Dep dl 23x 
Export. s). ment. Si 3 
“3 jee 

aaa.) aa | } } 

1904. £ | £ £ | £ | , 
Aug. 17 35,711,195 238, in| 28,589,010 (46,760,705, 39,284,189, 25,632,185 a ¥ 


£ 
00G 
24 36,519,641 307,000 in, 28,327,985 |47,843,71 | 39,356,700) 26,641,656) = - 
31/36,753,875 221,000 in) 28,702,960 49,699,782) 41,551,854/26,500,913; — 
Sept. 7 37,591,428, 912,000 in 28,533,620 |47,96 5,327| 38,851,009) 27,507,8¢8| 574 — 
14) 38,153,731 in} 28,117,550 |48,529,349 38,387,514) 28,486,181 583 — 
21| 38,390,342! 195,000 out) 27,835,355 (49,204,215) 38,522,430 29,C04,987) 585 — 
28| 38,921,363, 528,000 in) 28,401,895 |50,291,061) 39.686,425 28,969,463) 574 — 
Oct. 5/37,903,922) 3,000 in| 28,671,145 (51,956,690) 42,022,486 27,682,777, 534 — 
12/37,051,529| 618,000 out) 28,403,200 49,269,843) 39,943,196! 27,C98,329) _ 
19 36,853,115 300,000 out) 27,979,550 |48,226,574) 38,701,803) 27,325,565, _ 
23) 36,620,226, 327,500 out| 27,996,825 |50,143,765; 40,868,703) 27,075,401 -_ 
Nov. 2) 34,462,710 1,377,000 out, 28,249,535 147.295.439 40.341,251|24,663,375) 524 — 
9/33,806,876' 485,000 out! 27,934,205 '46,362,028! 39,862,473'24.322,671' 52a'— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corr:sponding with the present date as well 
as ten years back, viz. :— 


ur 
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Pies ccccccccccccce 15,160,005 
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THE ECONOMIST. 











At corresponding date 
with the present week, 




















£ | ' £ 
29,061,035, 28,552,415, 27,934,205 
| 6,226,366; 6,845,525 
39,264,304 38,923,056, 39,516,503 
16,416,132 16,486,556, 15,160,005 
26,890,956, 24,423,515, 24,702,468 
22,461,882 22,061,952 24,322,571 
| $2,164,367, 53,806,876 
} 





Bank aed bills) 
Public deposits 
Other deposits 
Government securities 
Other securities 
Reserve of notes and coin, | 96444" 225 
Coin and bullion 
Proportion of reserve to) 




































































Bank rate of discount 
Marketrate, 3months’ bills 
Price of Consols* 
Price of silver per oz. .. 
Average price of wheat .. 
Exchange on Paris (short), 25. oh 17 25.13 
— Amsterdam 
— Hamburg (3 — 
Clearing-house return .. 








“184.25. 124: ar 25,174- ah 25. 133. 183 











+ 107,912,900 200,695,090 159,906, 0c 187,565, 300 195,045,000 




















* New 2} per Cents.—Goschens, 


The amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1894 an excess of £18,537,064, and in 1901 an 
excess of £12,235,323, in 1902 an excess of £12,373,348, and in 1903 
In 1904 there is an excess of £14,814,035 




















an excess of £14,499,44I1. 


In rgor the Bank rate was 4 per cent., 
funds, the outside discount market was firm, 
three months’ bills rising from 33% to 3;% per cent. during the 
Business on the Stock Exchange was quiet, and prices fell 
Silver declined from 26;;d to 26;3;d per ounce during the 

















and owing to scarcity of 
the rate for best 






































[November 12,] 





NEWCASTLE-UN-TYNE— 


Jan. 1 to Oct, 29 tal 64,134,000 65,112,200) — 
Week ending Nov. 5 ..| 1,675,200) 1,592,600) 4+ 








Total to date ......| 65,809,200 66,704,800\— § 895 600 





BEIsTOL— 


a ie 


Jan. 1 to Oct. 29 ......| 25,385,400) 26,555,200/—1,169, 


Week ending Nov. 5 .. 650,800 '€80, 800| — 


Total to date ......| 26,036,200) 27,236,000 





by the leading Continental and the New 
are compared below with the previous 
corresponding statement of last year :— 


BANK OF FRANCE, 


: : ~1,199, 
The ‘principal items in the latest © weekly accounts pub: 


York Associ 
statement and wit” 


l | 


| Nov. 10, | Nov. 3, | Nov. 12, Compe 
1904, | 1904." | 1903, 


AssETs. £ £ £ 
Coin and bullion—Gold 104,704 0:0 103,858,000 95,790,000 


| ae Last’ Week 


+ M00 


— Silver 43,981,000) 43,881,000 44,094,000 + 100,000}— 


Government securities, 15,704,000) 15,704,000! 15,704,000 














At the corresponding period in 1902, the Bank rate was 4 per 
The outside rate for best three months’ 
maintained for some time at 3% per cent. 
Stock Exchange was a heavy break in American Rails. 
declined from 23;'d to 2234d per ounce during tle week. 


In 1903 at this time the Bank rate was 4 per cent., 
siderable withdrawals of gold for export having taken siaae, 
there was some expectation of an advance, which was, howev er, 
rendered unnecessary by the return of coin 
i i Discount rates in the open market were very firm, 
a trifle over Bank rate being required for best three months’ bills. 
The Stock Exchange was quiet, with prices, as a rule, tending 
Silver was weak. 





bills had been 
The feature on the 










































































downwards. 

















The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


wore omitted.) 








Clearing-house. 
























































Stock Exchange “ Fourths ” of 














416,671, Nov. 5. 


904, | 
Jan. ~~ AuglO, 6,397,567, ‘nid A * 
1 62,471, Dee. 1 























47,692, Feb. 4 




















44 ‘475, May 4 
66,421, July 4 
38,843, *Sep. 3 
















































































Correspondne 









































Gross total in ———— | 
1903..... cael eae 














a+ 


* The “fourth” fell on niin. + The “fourth” fell on Bank ‘Holiday. 


PROVINCIAL CLEARING RETUENS. 





Ino. or Dec. 








MANCHESTER— 
Jan. 1 to Oct. 29....../204.021, 500 198,268,800) + 5,752,700 
5,737, 600) 5,101,600}+ 636,000 12: 47 


209,759, 100, 203,370,400! + 6,388,700 


|-———|——|- 








Week ending Nov. 5 .. 
Total to date 


LIVERPOOL— 
Jan. 1 to Oct. 29 ......|160,996,800)142,254,700| +18742100| 13-17 
3,884,600) 3,595,300) + 289,300) 8-05 


od 
oocces i164, 881, 400; 145,850,000) + 19031400} 13°73 
































Week ending Nov. 5 .. 




















Total to date 




















BIRMINGHAM— 
Jan. 1 to Oct. 29...... 
Week ending Nov. 5 .. 










*y438'900 46,532,500) —2,669,100 
1,383,700}+ 52,200 


Total to date 45,299,300 47, 916,20¢ 200'—2,616,900| 5°46 ° 


Discount and advances..| 45,693,000) 55,016. 000) #7595000 an 
LIABILITIES. | 9.1800 — 1,695 000 
Notes ......0s.ceeneeees 173,141,000 177,815, 900 171,680,000 — 4,674 000) + 
Government deposits ... 7,453,000, 7,514,000 6,544,000 — 1 
Private deposits ........ 20,657,000 21,079,000" 15, 106. 900 — 
BANK OF RUSSIA, 
Oe. | Oct. | Oct. | 
| eet | ak | a 
° . Last Y 
AssETs, £ | £ £ eek ‘me Year, 
ree eeee| 84,257,000, 84,139,000) 68,307,000 + 
Balance abroad ........| 16,053,000; 15,703,000 * ae b 
Silverand subsidiarycoin) 7,127,000) 7,379 000) 6 698,006 — 
Securities & short Joans| 26 978, 200! 27,311,000! 30,104,000\— 


Other loansandadvances| 15,099,000| 12,803 000; 12,498 000 + 
Securities belonging to | 

Bam .ccccccccccccces | 7,104,000) 7,283,000! 5 344,00) — 
Miscellaneous .......... | §,032,00C 4,945,000) 4,142,000 + 
Balances due by 


179.00 + L2eq0m 
850,000 


branches & treasuries; 4,676,000 2,805,000. 90.000 + 1,811,000 + 4,586,000 


———_ —— 


L1sBILITIES, 
Notes in circulation ,,... * 682 090) 82, 405,200 58. ae = + 
Capital of the bank .... 5,504,000) — 5,504 


Deposits and current 





164,326,000 162,366,00 140,285,000 + 1,960,C00 +24,083,000 
277,000 + 25.6500 


ACCOUNEB.....-.-..005- 44,442,000) 42,379, 090) 45,725,000 + 2,C63,00 — 1,233,000 


Treasuryaccount ...... 23,350,000 22) 913,000) 18,949,000 + 
Miscellaneous .......... 6,189,000) 6,182, 000) 6,159,000, + 
Balances due to branches| | 

and treasuries ........ 2,179,000 2,983,000, 5,030,000 — 


eee Ce 


417,000 + 4,381,000 


804,000 — 2.881, 








IMPERIAL BANK OF GERMANY. 
Nov. 7, ; Oot. 31, | Nov. 7, _ 


161,326 0% 162,366.090 140.285 .900 + 1:960,"00 +24.043,000 





| 1904 | 1904 | 1903 Tuast ts Last Year, 
ASSETS. | £ £ | £ £ & 
Coin and bullion ...... 45,846 000 45, 100,900) 43,728,000 + 746 aoc + 2,118,000 


Discounts and advances 43,568,00u 47,162, 900, 49,128,000 — 3,594,000 — 5,560,uw 


LIABILITIES. | 
Notes in circulation ....| | 67,044,000 68 973,000 65, 485,006 — 1,929,000 + 1,559,000 
Current accounts ...... | 23, 192.000 23,728,000 22,561,000'— 536.000 + 651,000 
AUSTRO. HUNGARIAN BANK. 
~ Nov. 7, , Oct. 31, ) Nov. 7, | 
1904, 1904, | 1903. Last Week Last Year, 
ASSETS, £ £ £ & £ 
Coin and bullion—Gold 48,672,000 48,651,00C 46,447,000 + 21,900 + 2,225,000 


Silver 12,974,000 12,012,000 12,056,000 — 
Discount advances, &c.| 21,690,000) 22,441,000) 17,854,00C — 
LIABILITIES, 


32,000 
841,000 + 3,746,000 


Ctroulation ........... _ 72,459,000! 74,514,000, 71,978.00¢ — 2,055,000 + 481.000 


BANK OF ITALY. 
| Oct. 10, , sept. 30,; Oct. 10, 





1904, 1904. | 1903. at Week! ‘Last Year, 
ASSETS, | £ £ | & & 
Reserve—Gold coin and| 
SUNG: so. cn.cccccescsce 18,750,000 18,891,900 18,036 000 — 
— Foreign gold bills}; 3,350,000 3,392,000, 3,399,000 — 
> BEWOP cocccccces 3,022,000, 3,158,000 2,403,000 — 
State notes & sml.change 442,000 452,000 714,000 — 
Discount and loans .... | 11,184,000 11,493,000 12,335,000 — 
Public stock & Statelo’ns 8,429,000 8,429,000) 7,962,000 
Credits,intern’|& abroad) 6,571 C02 6,844,000, 4,534, 000;-— 
LIABILITIES, 
Note circulation........ 37,087,000 36,557,000, 35,597, noo} . 
Current accounts ...... | 3,890,000! 4,275,000, 3,659,000'— 
Deposits at notice ...... 5.788.000) —3.285,000' 3.130 000! +_ 
BANK OF SPAIN, 
Nov. 5, , Oct. 29, | Nov. 7, | 
190% | 1904. | 1903. |Last Week| Last Year, 
ASSETS, £ | ¢£ £ £ 
Gold ......500- pienebes 14,848,0.6| 14,840, do} 14,501, 006! + 
ED kacosccsapnssesccs] 18.812,000) 20,098,000 18,789,000|— 1,286 Oe) + 
Loans and discounts... ‘| 46,297,J00| 46,240,000} 48 856,000) + 
Spanish 4 % stock...... 14,770,000 14,776,000 14 1770,000) 
ae bills, obliga-) 
OMA BO. cccscccsesss | 6,000,000! 6,000,000) 6,000,006 
LIABILITIES. | | 
Circulation ............ 65,695,000 65,557 .a00| 65,998 JOL) + 
Deposits and current | 
accounts. ........ 24 588000: 25.130. | - |-— 








NATIONAL BANK OF ‘BELGIUM. 
- | Nov. 3, , Oct. 27, , Nov. 


ASSETS, £ | & 
Coin and ballicn........| 4,993,000! 4,813,000 4,935,900 + 


141,000 + 654,000 
42,000 — 


273,000 + 1,98/,00 
539,000 + 1490020 





5, | 
| “y904.' | 190%,’ 1905, |Last Week Last Year. 
oe é 


Other securities ........| 22,503,000! 22,194,000, 21, 189,200) + 309,000. + 


LIABILITIES, 
Notes in circulation ....| 25,984,000 26,049,200 25,021,200 — 
Current accounts ......| 5,485,00C 3,010,000| 








ees 





2,992,000 + — 473,000|+ 








November 12, 1904. ] 
ace NETHERLANDS BANK, 
a | tgon" ‘1308. R ast Wook Last Fear 





£ £ 
eee on—Go 22,900, 5.521,000 4,085,000 + 1,000 + 1,437,000 
Coin and bu — S9 6,058,000 6,293,000—  60,000—  295,00¢ 
(200) 9,595,000) 11,590,000 + — 152,000 — 1,815,00u 


na and advances 9745 


Disoou: { 
LIABILITIES. 21,881,000 21,493,000 20,589,000 + 388,000 + 1,292,000 
Notes in circulation «--+) 00 510,000  503,000+  12,000+ © 14,000 


NEW YORK ASSOCIATED BANKS. 


{ Nov. 5, | Oct. 29, | Nov. 7, 
1904 | 1904. 1903. |Last Week/Last Year 
seers. ee £ £ £ 
TTT iascsueti | 46,260,00C| 47,672,200 31,888,900| — 1,412,000) + 14,372,000 
ar ee | 15,570,000) 15,908,00C| 12,594,000|— 338,00C|+ 2,976,000 
Lege) nd iecounts. ... 227,976,000 228,458,0C0):80,020,200}-- 482,000] + 47,956,000 


| 518,00} $650,000} 9,176,000|— 132,000|— 658,000 





weeeeeeeneee 


Chromlasion: sinc. U.S. 
Het deposite rer site) 239:250,000 240,886,000'173,608,000|— 1,656,900] + 65,622,000 


De-| 
Us. Governmen’ M9’ 4,676,000, 4,672,000] 7,436,000/+  4,000|— 2,760,000 


gocereceveeeeers! 


Se eeeioe Notes) 61,830,00¢ | 63,£80,000 44,482,000/— 1,750,000} + 17,348,000 
egal Teserve «.+e-eeee- | 59:807.C00) 60,222,000) 43,402,00°)— _ 415, + 16,405,000 
Excess of actual reserve 2,025.0 1 3,358.000 1.80,0F0!- ~_1,335,000 + 943.000 
atin atvaioh forin at 1s Su) ont the trans, ire, end goon a0 38 or 
Amerioan currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—A firm tone prevailed in 
the money market at the beginning of the week, and through- 
out fair employment has been found for all the funds avail- 
able, the market having to make further repayments to the 
Bank and to provide for the Stock Exchange settlement. 
Loans over the night have usually been procurable at about 
2 per cent., but for a week the rate has ranged from 2} to 2} 
rcent., the latter being the figure at the close. Discount 
rates have eased off, on the more favourable state of 
the exchanges and the more settled political outlook. 
The pending foreign loans have had the effect only of 
steadying the downward movement. To-day the rate for best 
three months’ bills is variously quoted 23 to 3 per cent., but 
the former is the more general basis of business. The Bank 
return shows that the stock of gold amounts to £33,806,876, 
or £655,834 less than last week. Of this decrease, £485,000 
was due to withdrawals for export, and about £171,000 to 
expansion of the home circulation of coin. There was, how- 
ever, a decrease of £315,130 in the circulation of notes, the 
net loss of reserve being £340,704. The reserve now 
amounts to £24,322,671, but its proportion to the Bank’s 
liabilities, owing to a reduction in deposits, is } higher than 
last week, at 52# per cent. Government disbursements have 
reduced the Public Deposits by £738,462, and the Private 
Deposits show a decrease of £102,949. The market’s repay- 
ments to the Bank have effected a reduction of £493,981 in 
the amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


























wook: Sat. | Mon. Tues.| Wed.| Thur. ti 
% 1% | % | % % | 
Bank tate ........0sesecseceeeceee a -is bs” bb ao 
Market rates of discount :— } { 
60 days’ bankers’ drafts ........ 3 3 '3 3 248 3 2% 2 
Tce gccccaccccecece 3 3 13 3 28 3 2g 24 #8 
eee, o eheR gibee cn4-460-6 : 3 ' 3 3 26 24 3 
MINE OO ccc ccccccccccccecs 333 Sh3k | oR OBS 3 3 
Tete Rot vvacesuneet zt 3t at 24 3 23 14 2314 2424 3} 
Realviddinsateceseensseses 2 | 2 
Fortnight (at last Settlement) .. 3 ‘3 3 3 3 3 34 
_ allowances:—Banks ....1 jl 14 1 {l le il 
iscount houses at call ........ 1 ‘1 1 i 4 il if 
_Atnotice ....... Lehiitive xn ie» Wo rt | i _ it 


The following is a comparison with previous weeks :— 











| 2 $ Bank Bills. Trade Bills. * 
8 be ateeanacicie nonestasienstnnicasnshiitiatiessilidpetiaibitenes 
&3 5 Months.'4 Months. 6 Months.'5 Months.4 Months./6 Months 
om; & % | | or 
July 29..\3 ~ | ang 3/3 * 5 4” sy” iy ® i} 3 ™ 2 
Aug. 5...3 |) 3 13 at 3 3) 34 3 3 
12..|2 a4 25 43% 8603 |3 | 3 3 4 
19.114 P| 4 ( i 3) 3 i : 3] 3 i : 2 
° | | 
Sept, 2.14 2|2i4 fy 2% 34! 3 3 13 3] i 
9. |) Hy 2 | 2 3 34] 3 | 3 | 34 
46. Mt | 2 xsl 2 } 24 | 23 13 3 
so at HY 7) 2 | 7 3 | 23 : 3t 3 4 
Oct. 7.1 14 2 34) 2 2 4) 2 i 24 3/3 33 
14... /1 i 23 | 2 | 23 | 2 2 0863/3 34 
21..|1 | 28 } 2 | 23 2: 3 3 34 
* 28..|3 | 2 2 |3 3 3 3 34 
ov. 4../25 3 3 13 34) 3k 3 } 34 j 
11. ./2 32h 8 RCS | St 34 4 34 |* 








cls o whic Bank Fe usually eeaiveds” nt Per” mone Baa 

The silver market was quiet and featureless at the opening 
on Saturday, and the price of bars remained at 263d per 
ounce until Tuesday. There was rather more inquiry on 
this day, and the market being short ot supplies, the price 
Tose yd, to 264%d per ounce. The metal was in good 
demand on Wednesday, when a further advance took place 





oS 








of 3;d, to 263d per ounce, at which it remained on Thursday. 
A decline of 4d has occurred to-day, making the closing 
quotations 2633d per ounce for spot, and 26,d per ounce for 


two months’ forward delivery. 
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The following 1s from Messrs Pixley and Abell’s Circular, 


dated November roth :— 


Gold.—Bar gold, fine, 77s 11d per oz standard; United States 
per oz; German gold coin, 76s 6d per oz, 
nominal ; French gold coin, 76s 6d per oz, nominal ; Japanese yen, 


gold coin, 76s 6d 


76s 6d per oz, nominal. 


Silver.—Bar silver, fine, 26gd per oz standard ; bar silver, two 
months’ delivery, 26d per oz standard; bar silver containing 
5 grs gold, 27gd per oz standard; bar silver containing 4 grs gold, 
277.4 per oz standard; bar silver containing 3 grs gold, 27d per 
oz standard ; cake silver, 284$d per oz; Mexican dollars, 254d, 


nominal; quicksilver, £7 15s 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.g,000,000 in remittances on India. The tenders amounted 
to Rs.59,270,000, at 1s 4;;d to 1s 44d. The following state- 
ment gives the result of the sales from the beginning of 


the current financial year :— 











Rs. F 
April 1, 1903, to March 31, 1904 .......... 350,794,845 .... 23,457,514 
April 1, 1904, to November 2, 1904........ 159,229,478 .... 10,628,231 
Week ending November 9...........2.0+s 11,020,000 .... 738,103 
, : 170,249,478 .... 11,366,334 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 2,438,000 in bills on Calcutta ........ ah 2 eee 
sikh. eamelibini 1,433,000 in bills on Bombay ........ cholate ei 
" « «+... 3,798,000 in transfers on Bombay....) At 1s 44d, about 55 
oe edote 1,331,000 in transfers on Calcutta....j/ per cent. 
ae °*. evedee 30,000 in bills on Bombay ........ Atls 44d. 
eo ** 66duas 100,000 in transfers on Caleutta.... At 1s 45-32d. 
WO vanicccsede 16,701 in bills on Madras.......... At ls 4ad. 


Next week the amount to be offered will be increased to 


Rs. 12,000,000. 


Tenders for {2,000,000 six months’ Treasury Bills were 
opened on 8th inst. at the Bank of England, and the total 
amount applied for was £7,064,000. Tenders at £98 8s 7d 
received about 68 per cent.; above in full, The average 


discount rate per cent. was £3 2s. 


The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 


Treasury Bills :— 


a 








Average | Date of 
Date. Amount. | Rate of | Duration.| Maturity. 

Discount. 

1904. £ £s d\ 
Si Diccccede us 1,000,000 | 3 5 4/12 monthsJan. 2, 1905 
TO GP dic ccndes 2,000,000, 3 3 8 112 months Jan. 30, 1905 
Oe Ss dewae 1,500,000 | 3 6 O |12 months Feb. 13, 1905 
March 17 ...... 2,000,000 | 3 3 6 |12 months Mar. 17, 1905 
i. g rere 1,000,000 | 2 11 11 |12 months May 28, 1905 
Mar SD 6. déense 1.500.000 | 2 9 2/ 9 months Feb. 28, 1905 
June 24 ........ 2,413,000 | 2 8 7 |12 months June 24,1905 
MUD Be wicdecacs 1,500,000 | 2 9 4/12 months|July 2, 1905 
July 2 ......../ 1,000,000; 2 4 8! 6 months/Jan. 2, 1905 
SE TR vascnces 2,500,000 | 218 O 6 months|Jan. 22, 1905 
ROE bvxesans 3,000,000 | 3 0 9/6 montheFeb. 27, 1905 
SOME. B. cccccces 2,500,000 | 3 010) 6 months|Mar. 9, 1905 
Sept. 28 ........ 2,720,000 | 216 1/ 6 months/Mar. 28, 1905 
Ci Wiveesccccs 2,000,000 | 217 4 12 months/Oct. 5, 1905 
ORs Bisveceeecs 1,000,000 | 2 5 O/| 3 months|Jan. 5, 1905 
Oats TD cecccsies 2,000,000 | 2 5 7/ 3 months|Jan. 15, 1905 
Wem We ivesceks 2,000,000 | 3 2 0 6 months May 14, 1905 

-_--——_ 

31,633,000 | 


The foreign movements of gold to and from the Bank since 


last week have been as follow :— 





ARRIVALS. £ WITHDRAWALS, £ 
NeteMenm <osscssec . 290,000! Sat., Egypt ....... - 200.000 
Mon., Malta ....... “ 20,000 
| Tues,, S. America.... 30,000 
Wed., e aaun 40,000 
Otis cdeeviess -  290,000| Fotal cccccccseee F2O0,008 


LONDON COURSE OP EXCHANGE. 


| 


és come 














Nov. 8. | Nov. 10. 
| Ch 
PIS cccccccccccccccccecccecces eques | 25 124 25 174 | 25 133 25 18% 
Pmitto wecccccccccccccoccsccces(Smmomens| 25 Sls 2% 363) 31 25 
Marseilles ........sssereeeeeeess do 25 31g 25 36% | 25 Sig 25 
Amsterdam ..........+sseeeeeee! Cheques 12 1 12 16/12 1 22 1 
TR hat eccccncecsasascts |Smonths| 12 34 12 33/12 3 
Pnvcsecasecestanesennnecess = 20 58 20 62 | 20 59 20 63 
NEEL ccs sexnnopeaeenereeand » «=| @ 5B «20 62 | 20 59 20 63 
Frankfort ........++-- » | 20 58 @ 62 | 20 59 W@W 6 
Vienna and Trieste . s '24 19 «24 24 | 24 2k B26 
BBAWEED i occ ccccoccccccccccccoes ” 2 35 «625 40 | 2 S6E 25 413 
St Petersburg ..........seeeeees te fae 25 | 245 «25 
WRSGOOW occ cccsaqcccccacceccnsces » 245 25 | 2 25 
Genoa, Naples, &c. ........++-- » | 2% 40 2 45 | % 4 2 47% 
Madrid, Barcelona, &c. ........ e | 343 iat 4; 4 
TONS. aexths venavennsnceneien | 44 (44 ap 
Switzerland ..........seeeserees * 25 433 25 483 | 25 2 48 





Price Negotiated on ‘Change. : 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


eed Rates | Rates 





Latest 
of Ex- |Usance, | of Ex- |Usance, 
Dates. change | Dates.’ change. 


Paris .......Nov.11, 25:13 Ch'ques Rio Janeiro.... Nov. 9 12134 ‘90 dys st 





Brussels — 10, 25°194 » Buenos Ayres..! 7, 48184 90dysse 
Amsterdam. — 10,1205 Short. DoPm.onGold 4 127 is 
Berlin ....... — 10 20°36 ” Montevideo.... Oct, 15 52 90 dys st 
Do ...+.- —- 10 2021 3mos. Bng Sng) 

Hamburg .. — 10, 20°35 Short. Melbourne .... Sep. 21}? dist}pm 60 dys st 
Frankfort — 1,334 | ,, Sydney ........ — 213 dis¢pm| ,, 
Vienna ....; — 11, 23°354 ” Adelaide ...... — 213 dis4nm,, 

St Petersbrg — 10 93°60 | 3mos. Calcutta ...... Nov.11 1/444 } | tel’g’ph 
New York... — 11, 4833 60dy at Bombay ...... ~ ll 1444) |transfer 
Lisbon....... — 10, 443 | Sight.. HongKong.... — 11 1/10; |transfer 
Madrid ....)— ll) 4°3u 0 Shanghai..,...: — 11 2/73 | 
Italy.......- '— 10 25°13 | 





The discount quotations current in the chief continental 


cities are as follows :— 
Bank 
Rate, 


Paris ae May 24, °00) Pe. 
Berlin...... 5 Oct. 13,04, 4 


Bank Open 
Rate. Market. 


% 
Genoa...... 8 Sap. 22,04: 4 
| Geneva .... 440ct.27,'04 4% 
Hamburg .. 5 Oct. 13, 04} 4 | St Petersbrg 54Feb.18, '04)nom. 
Frankfort .. 5 Oct. 13,04] 4 | Madrid .... 44Sep. 24, '03) 3 
Amsterdam . 5 July 7,'04) 23 | Lisbon . .. 5gJan. 11, 99] 5 
Brussels .... 3 Dec. 31, 03] 24 | Stockholm.. 5 Oct. 13,04 44 
Vienna .... 39Feb. 6, '02) 33 | Christiana.. 5 Oct. 14,'C4] 5 
Rome ...... 5 Sep 22,04, 4 | Copenhagen. 44May 21,’03) 44 
Turin ...... 5 Sep 22 '04]) 4 | 


At other centres the latest recorded quotations are :— 


n 
Market. | 


% %. 
New York (call money) 23 | Calcutta, Bank min....... 6 
Ditto (endorsed Bills)... 4 to4$; Bombay, Bank min....... 5 


The following are the standards for gold points of the 
| principal gold exchanges :— 


| Francs. FRENCH. Marks, GERMAN. | Dollars. AMERICAN, 
| 25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
| 25.224—Par 20.43 —Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 

































HOME RAILWAY TRAFFIC RETURNS. 
Div. % Bessipts for Week ’ g  ) 
Revenue Ist Half, 1904.| per Ended Nov. §. Traffic | Gost Aggregate Receipts this Half-year. | 
Ba ia Annum. es $82 ; a per Mile & ‘otal 
Sg =~ Nameof Railway. GS set at \a~ per per - this Half-year, Miles Open 
Gross Work- | Fixed ins =e = 46s $3 Br ; Week. 3 Passengers, &c. | Goods, &c. 
Re- ing Ex- Ch'rges >| .~* g25 523 Bs bee 1904 1903 Mile, —- . a ——. 
ceipts. |penses. las 2: & 225 Sem S 1904, 1903. 1904. 1903_| 1906. | 1903. | 1904. 195 
& , @ 2 bik ENGLIs#. £ & & £ £8 £ £ “ “ “ £ £ 6 , 
353,019) 179,810 82,852 9 10 Barry .............0.- ha +» | 13,255) 14,059/ 331 375 146,840) 210 a . . ea 225,239 227,183 40| 
£2,571) 32,876 19,991 nil. nil. Brecon and Merthyr 658, 1,585 2,254, 2,167. 3/ 35 35,935) 6 12,112 12,151 27,392, £5,644 33.54! 37,735! 61 gl 
152,262) 104,356 68,746 nil. nil. Cambrian .. 2,446 3,221 5,667 5,382 20 Zi 18,550 1h 92,942 09.9 £5,704 8,765 148,05 )| 146,685] 280 aap 
184,962} 95,126 28,853 4 4 Central London oa ++ | 6,833) 6,858 11301143 650,122, 925 ss as ‘a 110,859 111,135 6 
80,204) 36, 25:77, 2 2% City and South London ae --| 2,801 2,937) 438: 4/0 430,036 464 P e “ ; 46,971, 48,765 6k 
237,35/| 129,733 104,774 24 I nied unciaiaiieranss 1,991 5430 7,421 8,374 53 63 49,888 504 74,37 73,280 103,73L 139,50) 184,102, 212,789) 130 139° 
1752,484| 1158,732 672,069 nil. nil. Great Central ............ 15,924 45,093 59,022 $5,932 129 13: 105,002) 295 _ 432,015 422,995 847,959 834,052 1,282,954 1,261,055 465 4g 
£735,680|1781,177 876,886 43 1} Great Eastern ............ | 61,700 52,000 105,700 104,500, 8% 89 48,094) 92 1,321,20) 1,287,509 793,200 843,200 2,100,909 2,090, 800/1, 1929 1,184 
282,510) 1836,201 748,177 4 3 Great Northern .......... | 38,711 67,489 106;200 1087635! 79 78 41,285, 101 989,473 9998/8 1,1c0,488 1,196,829 2'1ou 351 2,195,790 |1,357 1,353 
19,365) 13,653 12,971 3 . Great Northern andCity..  .. ~- LGee| 4. 35/ .. «628,552 63 ~ » o° as 37, oo | a 
5798,978) 3712,018 1£05,116 7 4 Great Western............ 83,£00 128,200 217,700 207,000 8) 77 . 36,140 1364 2,347,200 2,302,320 2,132,200 2,150,760 4,479,400 4,453,000|2,718 9,08 
235,635; 142,137, 76,069 2 nil. Hulland Barnsley........ 7 -- © 9,420, 8411! 129 120 102,765) 414 ea aa a“ : 74,961! 175,149 73° 95 
2592,304| 171,503) 869,793 34 Lancashire and Yorkshire 33,509 67,507 100,816 98,230' 177 169 102,490 108 — 993,234 971,052 1,034,369 1,057,853 2,049,603 2,033,925| 8714 8) 
6887, 589) 4436,04/ 262,035 cg 6 London & North-Western 98,000 162,000 220,000 252,000 134 ldy 69,303) 1524 2,015,000 2,506,000 2,758,000 2,840,000 5,271,000 5,346,000) 1,945) 1, 
2470, 153| 1590,834| 634,086 8 4 |London & South-Western 50,400 49,100 79,500 75,600 78 75! 50,006 1594 1,286,809 1,271,100 513,500 516,70 1,800,300 1,/87,800 1,009 11, 
156/,822) 966,416 43’,795, 73 24 Lon. Brighton & 8.Coast.. 42,604 16,762 59,396 54,465/ 122, 111 63,065 135 1,051,930 1,022,651 314,069 305, 96t 1,346,045/1,328,512) ‘487 
228,5/7| 147,2/6! 53,709, 64 4 |Lon., Tilbury, & Southend 5,485 2,364 7,854 7,772) 97 95, 69,966 149 456,455 151,015 43,892 44,429 200,300 195,444, BL BL 
54,780, 28,609) 2,217 7 ¢4 Maryportand Carlisle.... 674 1,491 2,162 2,293) 55 66 21,832 180 oi i oe ‘i 40,69/, 41,733, 4b 4y 
443,459) 207,842 162,951 3 3 Metropolitan ............ is = 056 17,1056 245 267 464 «1014 ~~ oa os oe 310,194 304,853 705! 
§212,771| 135,156 111,031 | nil. nil. Metropolitan District ol tieal aii 80 ,624| 283 317 421,979) 42 at a - ° 120,795 126,232; 2%) % 
4599,387| 3506,470 1429,117, 5 44 Midland ..... 62,426 |157,661 220,085 214,0)0| 153 105 83,911, 67 1,556,433 1,647,971 2,715,563 2,824,854 4,271,002 4,372,805] 1,330} 
470,866) 2671,370 833,753, 6 6 North-Eastern. 48,450 123,250 171,689 17¢,024' 104 106, 44,253) i393 1,230,128 1,262,005 4,111,702 2,156,148 5,401,833 3,418, 154/1, 2564 1, 
267,151! 163,987 47,128) 64 6 North London: isi 6,317 are? ibe 9,838 739 622 343,544 154 83,603 107,170 sates oe “491,056, 176,500) 2 it 
‘ 5 2 . or re— +» 4419 ll, , 16, 8 84 21 y4o 0 194, | } 
450,044) 275,635 119,901 4 32 {Canal ee, 419 1168) TeoL tere! 32) aap 45140) @6 | {10- we? “gi826, Bsre79f 342825, 325,202) {hig | tig 
166.8 ¢ 90,557 30,211/ 8 8) Rhymney .............05 en «. | $005 6,311; 74 70 99,885) 198) * ba ‘ os 102,399' 101,265) 76) % 
M02) Sete Sevaer age fay }8.-Kastern & Chat. Rail. 63,649 25,798 87,447 86,658 153 135| 96,042, 4,1 1,457,414 1,451,703 398,812, 594,185 1,866,226 1,045,861 645 | Ay 
484,795 271,019 10v,506| og ¢ Taff Vale... iid iii 4,268, 15,325 19,594 19,996 169 156 78,633 74 82,261 82,623 245,219! 254,493 327,48) 337,116 128) 1m 
| TCH. j 
2127,489'1115,913 695,243 4 . 3} Caledonian* .............. 25,768 54,931 80,699 76,829 89 89 47,832 108 458,033 499,163 751,421 747,859 1,249,456 1,247,022 903 | 80 
882,440 514,303 245,092 44 4 Glasgow &South-Western* 11,944 18,322 31,209 29,193 72 81 36,099, 65 247,236 247,349 244,034 289,533 31,2.0 556,942 419 | 418 
247,766, 127,1<0 103,550 44 44 Great North of Scotiand* 3,972. 4,592 8,564 %,237 25 24) 21,088 724 85,297 81,514 62,705) 63,476 145,955 144,790, 336 6 
259,948] 147,741 96,442, Ly i NIE nicsnscnpepecs’s 4,811, 3,495 8,264 8,324 17 19 14,453 50, 116,972 115,359 53,370, 54,224 170,548 159,083 4 a 
2207,294/11£3,849 892,233 24 1} North British’ euskheeris 28,715 53,180 80,895 80,452) 66 69, 56,t29 4b% ‘i sé ve | we 1y594,09> 1,534, 489,308 
RISH. | 
69,025; 43,752 18,202 6 5 Belfast and County Down 1,713. 892 2,605 2,895 34 34, 19,088 1225 47,424 47,176 13,235 14,332 60,659 61,508, 764 764 
130,436) 84,926 45,111 nil. nil. Dublin, Wick., & Wexford .. on 5,696 5214 35 35 16,349 125 a. “s “ is 104,529 103,706! 100 14 
401,647) 263,215 89,192 6] 64 Great Northern .......... 9,659 9,740 19,099 14,234| 3> 35! 15,836) lod 220,116 220,921! 162,119) 162,268 3e2,235| 333,189) 534 
645,968) 400,70 170,964 2 34 GreatSouthern & Western’ 12,313 13,770, 26,083 26,811| 24 25) 13,301, 934 237,969 265,168 240,701 241,345 623,670, 627,513)1,0774 1,07 
237,72.| 173.305 86.708 34 3 Midland Great Western... 4.428 7,815| 12.265 13,034) 20 23 13.187 7la $0,785 91,906 12/516 136,513 +14,299 227,416) 208 | 908 


* rom February 1, 
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4 he a | 
in Bs Receipts. Total Receipts. “ Be Receipts. Total Receipts. . 33 Receipts. Total Receipla 
ame, a ame, Bias " in Jntieane ame, a ij— —~~anant 
7 ef | 1904. | 1903. 1904. | 1903. ef | 1904. | 1903. 1904. | 1903. et 1904. | 1903. | 1904. | 10 
In bDIAN & CoLoNia\L.} ; £2 ) & £ | ££ _ (FoRrsien.— Con. £ So » 2 » @ AMBRICAN.—Con, £ & £ i 
Assam Bengal....\Qct. 1 4,570, 3,241. 48,551; 33,335 Cordoba Central Oct. 30 2,880 2,750 132,560 111,290 Chic. Mil.& 8. P. .. Aug. 841,011| 833,708 1,641,455)1, 750, 
Bengal and N. W.} 3:| 12,884, 10,493 176,619 165,141 Costa Rica...... Nuv. 5 3,938) 3,715) 194,679, 201,064 Cinn. Southern .. Sep. 128,000; 116,000! 364,600 a6 
Bengal Nagpur. .... 15 21,412) 16,999 301,285, 258,514 Cuban Central .. 5 3,42:, 2,940) 66,301) 60,334 Denv.& Rio Grande Oct. 21 76,380) 73,800 1,059,240 Lie 
Rombay, B.,&O.1.)Nov. & 22,133, 21,135 332,065 797,000 Kast Argentine Oct. 1 1,417, 1,076! 43,895 35,636 Erie .............. Aug. | 820,770) 891,120 1,006,465 LS 
Barma .......... \Oct. 8) 16,119 14,/67  22/,648! 213,154 Egyptian Delta. 15 3,234, 3,079! 6,627 4,32) Great Northern.... Sep. 779,53 839,829 2,241,683 )|2,5! “ 
Vanadian Pacific../Nov. 7 224,409 202,800 3,788,200 3,502,000 Kntre Rios .... Nov. & 2,568 1,969! 40,092 34,354 Lilinuis Ventral... Sep. | 845,707) 800,73 2,449,645 |2,559, 
East Indian......| | 111,000 94,866 1,633,566 1,499,953 G. West of Brazil 5 7,663 7,375 202,391, 223,395 Louisvl. & Nashvle. Oct.21) 162,405! 153,187 2,5,0,881 Ne 
G.Trk. of Canada . 7 143,229, 142,215 2,707,342 2,791,074 Inter. of Mexico Oct. 22 11220) 98,140/1,747,170 1,538,280, Missouri, Kansas. . 21 105,403) 04,395 Laer 
Gt. Indian Penin. 5 45,406) 53,592, 8 2,144 723,991 Leopoldina .... Nov. 5 14,820, 16,900) 666,793, 702,278 N. Y. Central and we 
Indian Midland. .| 5! 10,50C) 10,789 177,563; 170,477 Mexican........ 5 $113700' 109,000/2,023,500 1,912,200 Hudson River .. Sep. —1,450,108/1,411,230 4,203,086 i 
Madras .......... 6 22,000 18,478 422,491 389,532 Mexican Natnal. Oct. 14 217021! 174,936 3,121,235 5,158,40/ New Orleans, N.E. Oct. 21 ¥,600/ 9,600) 144,400 1a: 
South Indian “Joe. 8 14,822) 14,752 233,049| 223,933 Nitrate Rails.*.. 3L 23,953! 25,485 173,495) 183,308 Norfolk & West. .. 21 92,600) 89,400 1,375,800 80718 
Southn. Mahratta 15 11,723! 10,862! 190,995! 167,144 Ottoman ...... Nov. 5 9,792) 9,023) 168,728) 154,02: North Pacific...... , 935,021| 922,243 2,624,555 aaa 
Southern Punjab. ' 29 2,940) «347 55,325, 41,897 San Paulo...... Oct. 23) 34,445) 24,187) 563,818) 480,227 Northern Central , 183,847) eee 351,510 O38 
Forgien. Untd of Havana Nov. 5 7,480 5,429 125,845) 102,424 Pennsylvania...... Aug. 2,054,978! 2,208,253 3,956,199 saa 
Argentne Gt. Wn. Nov. 4 8,833, _8,661' 187,526, 177,405 VillaMaria&Ruf 5 800 799| 42,819, 39,25! /Philadelphia& Erie Aug. | 143,903) 155,204) 143,909 12a 
B.A. Gt. Southern 6 61,438) 57,372) 937,175 815,463 West. of Havana 5 4,760 3,260) 79,275) 61,158) Philaiel.& Reading Aug. 590,952! 614,576 1,123,239 3th 
B. Ayres Western, 6 28,797' 29,277’ 432,055 427,640  AMBRICAN. | | southern Pacitic .. Aug. |1,555,875)1,581,793 | 2,981,987 ed 
B. Ayres & Pacitic 5 19,063! 16,913 333,301) 319,879 Ala. Gt. Sthern. Oct. 14 12,033. 11,393) 178,156) 174,556|Southern Railway (ct. 20 203,000) 126,600 2,967,000)2, 688 
B. A. & Rosario .. a 5 €3,678| 55,694 3,250,446 2,819,768 Atchis'n Topeka Aug. 1098,807 1118,947/2,037,434 | 2,196,265|St. Louis&SanFran. Aug. | 682,487) 634,580, 1,259, 188 Ws 
C. Urug. of M.Vid 5, 9,366) 7,550 119,653 122,085 Baltimore&Uhio Sep. 1209,752 1205,614)3,433,731 3,576,397, Union Pacific .... Aug. 962,418) 907,156 1,835,558 Yet 
© Toba & Roszzio!Oct. 303,975) 3,110 79,105 62.555 Chesapke&Ohio Aug. | 363.655) 329.058] 698.257) 643.333! Wahash let, Val _ 116 O64! 99.7521 1. AS ORE 
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. The latest exchanges are :— ia 
rench “cheque’’ exchange 25f 13c, or 3 

German short exchange .. 20m 3ipt, af fe ae rinst Os, 
New York exchange ! ABainst yg, 





“Cable transfers’ f sees $4.86}, Or par, 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
Ticker. Account, _ 
November ro and 2y November tr and “ 
December 14 and 29 December 15 nie 
sau - span December 1. » 
e settlement this week, contango rates w 
stiffer, owing to the higher rates prevailing for meni “the 
a considerable reduction was noticed in the om my: 
speculation open for the rise. The making-up stiess nal 
some evidence of the spastns that had occurred duri “ 
account, the comparison with the previous settling show} 
preponderance of reductions in market value. In the Fo mo 
market, Russians were well maintained, notwithstanding t 
new scare by which they had been effected. Japanese 
Chinese showed an improvement, and there were odeuat 
in Spanish, Portuguese, German, Hungarian, and I = 
South Americans showed very slight changes, except in th 
case of the Venezuela Loan, which made up at 454, as co : 
pared with 38} on October 25th. In the Home Railway market 
there was an almost general set-back, the exceptions being 
Hull and Barnsley, Lancashire and Yorkshire, Metropolit 
and North British. North-Western made up 24 lower,and thant 
were falls of about 1} each in Great Eastern, Great Northe 
South-Western Deferred, and Midland Deferred, Grand 
Trunk Ordinary and Second and Third Preference made y 
with advances of 3, }, and 1 respectively, the Guaranteed 
being unchanged, and the First Preference } lower. Canadian 
Pacific, owing to the deduction of rights, made up 5 lower, at 
133}. The prominent movement in the American market 
was a rise of 3 in Union Pacific. New York Central rose 2 
and Atchison 1. The other variations were in most cases less 
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or down. Mexicans showed a remarkable 
Ordinary and First and Second Preferences 
and 4 respectively as compared with 
‘end of October account. Allowing for the dividends, 
the er ye Rails showed no very striking changes. San Paulo 
Arron) rose from 174 to 179. Armstrong’s and Vickers’ 
= sa ch showed an improvement on the account. 
vee the settlement was over the tone in the “ House” 
uiet but fairly steady, and with money getting cheaper, 
as ome a growing tendency to improvement. This became 
= more pronounced after the delivery of Lord Lans- 
Seeae’s speech, and the result of the Presidential election in 
United States accorded a further stimulus, so that on 
balance there is a fairly general rise in market values. All 
British and Indian Government stocks are quoted higher than 
last week. British Corporations show irregular variations, 
while Colonials’ are firm. In the Foreign market both 
Russian and Japanese exhibit some weakness, on account of 
the furthcoming new loans. Other securities have in most cases 
improved, Brazilians and Chilians showing special strength. 
Home Rails make a good comparison, the week's traffics 
making a favourable appearance, and the more settled 
litical and monetary atmosphere contributing to restore 
confidence. A good deal of excitement prevailed in the 
American market while the election was in progress, and as 
the returns came in there was heavy buying of securities, an 
all-round advance being shown as compared with last week. 
Canadians have moved up, and Mexicans remain buoyant, 
while Argentine Rails are steady. Miscellaneous shares are 
the subject of inquiry, Nitrates being again prominent. There 
has at length been a distinct accession of activity in the 
Kaffir market, and prices show a substantial improvement. 
Rhodesians have followed at a respectful distance, while 
Westralians are dull. The revision of the Official List by 
quoting the closer prices to which we referred last week, has 
in many cases to some extent obscured the comparison. 


Home and Colonial Government Securities.—Consols 
have steadily improved, the rise becoming more pronounced 
on Lord Lansdowne’s reassuring statements with regard to 
the North Sea affair, and the progress of arbitration pro- 
posals, assisted by the retention of the Bank rate at 3 per 
cent., and a tendency to ease in the money market. On 
balance the price is j higher than last week, at 883;. Other 
British and Indian stocks have risen } to } generally. In 
the list of Corporation stocks the narrowing of the margin in 
quotations has been extensive, and in many cases has caused 
anominal variation where none has actually occurred. As 
instances, it may be mentioned that Paisley stock is this week 
quoted 85-87, while last week it was 83-88; Penzance is 86-88, 
instead of 86-90; Dover 8a-91, against 89-92; and Birken- 
head 84-86, against 83-87. Declines are marked in Middles- 
brough, Dover Harbour, Worcester, Batley, and Bradford, 
while higher prices are quoted for London County, Notting- 
ham, and Portsmouth. Colonial issues have been in fair 
demand for the new account, and prices are } higher for 
several Victorian loans, for Cape and Natal Three and 
a-Halfs and Sierra Leone stock. New South Wales Threes 
are } lower. 


a point up 
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' Move- 
oe | Mon. | Tues. Wed. ‘Thurs. Friday |ment. 
Cons. 24% red. 1923) 873 k 874 2, 87h & 873 4% 873 8 | 88h 3) 883 A+ & 
Do ajc Dec. 1.. ert | S7¢4bR) 874 8 | 88 = A} 8528, .88E K+ $ 
red. 1905...... 4 3/942 5| 94g 5 942 § 943 5) 944 5 942 3] .. 
Tee | Ok | Beal Slt Lt Sasaletteall GEIS § 
ish Lan uar. s)+ 
National War Loan a ‘| . 
tock........ 7 3 i, 97 4197 4°97 2) 97% 3 9748 \+ 
esseguen ii, i i t ' t 4 
Ries 993 3 3) 99k § 99h @ 998 B1 99h 3] 998 gi+ @ 
Do red. 1907... a H et atl ost gel see fl 8? 9"| seals f 
Reese Stal Sia sid sie & st Vett lt | 
s. Gov. tk. } i \+ 
Bank Stock ........ 200 3 ‘300° 3" eS 200 3°00" 3°|300 3 = 
India red. 1331. l104} 5} 1043 53103 4/105 4/105 4/105} gl+ 
De ae ise: 3p 80" 794 80° foie0! 35 794 il B0° ii ; 
eee | 994 ‘ + 
Do Ru 1854-5... a 4 65. ; | “s 5 ’ 





pee 65 2 | 6 4 
Met. Cons. 34% ... .!1044 54/1044 53/1044 5+/1044 5 1043 5 '1044 5 |1049 5} 


Foreign Government Securities.—-The Japanese have 
been making strenuous efforts to secure the fall of Port 
Arthur, and though it might not be correct to surmise that 
these have been stimulated by financial considerations, 
Success would undoubtedly assist the flotation of the pending 
oan, even as the success of the last was assured by the 
timely victory on the Yalu. The fortress, however, still main- 
tains its stubborn defence, and Japanese loans showed 
weakness, until to-day, when rumours of a capitulation 
caused a sharp advance. Russian Series III. Railroad bonds 
area point lower. Advances are marked in Spanish, Portu- 
guese, Turkish Unified, Bulgarian bonds, and Greek Rentes. 
In the South American market a pronounced improve- 
ment is recorded in Brazilian and Chilian stocks, while 
Argentines show but little change. Venezuela has further 
jumped 3 points, making a total gain of 7 in the last 
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fortnight. Peruvians have again been strong and active, 
the Ordinary and Preference in particular showing a 
further important improvement in market value. The 
following were the principal rates for continuation charged 
at the settlement: — Argentine and Brazilian issues, 
Japanese 6 per Cent. 1904, and do 5 per Cent., 3 -to 
5 per cent. ; do 1902, 1 to 3 per cent.; do 4 per Cent. 
and Italian; 4% back to }; contango; Chinese 1895, even to 
2 per cent.; do 1898, Spanish, Turkish Unified, and 
Uruguayan, 2 to 4 per cent.; Portuguese, 1 to 3 per cent. ; 
Peruvian Deferred and do Preferred, 5 to 6 per cent.; do 


Debenture, 4 to 5 per cent.; Russian, } to 4 back. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
oe ee Rise Prices. 

Last'Week. To-day. or Fall. Nov. 9. Oct. 25. 

Argentine 5%, 1886-7 .......... Me co. Me is @ OC 
1891 Funding ............ 1 co MP co H..Bo a «» 1038 

Do National ulas“B” ., 46 be GG ew ct: ep een 
Brazilian 4% Bonds, 1889 ...... 79 oe sot o @ 1 sce tae te 
Do W. of Minas 5%.......... 92 «we 93 + oo 92 we 9 
Bulgarian 6%, 1892 ...........+ 94 954 + 1lh.. 94h.. 4 
Chilian a 874 . 884 + 1 2. Gwe 
Chinese 7% Silver, 1894........ 835x .. 89 atte. Sie a 92 
Do Gold 1896, 5% ....... .... 99 ee 99: soy ee ee oo 
Cre 1 eens Date ecco: MEM co . 32 < ae Se eee, ae 
34% Converted .......... 109% «(we «= 10) — 4&..100 . 1008 
DURE GES odidéctccciccccicccece S7h ww «= 98 ~+ & . %. 
Do 1878, 1881-9 .............4 ar peers ee eae ee 
German Imperial 3%, 1891 .... 88 oso a one e: so. ae ae 
Cope, 20 picengnys duqgadeséece 464 1. 4 ~ + bre GE. i 
Do Monopoly, 4%.......+.+.. 4B ce 4B le ee we we OB ve 48 
Hungarian 4% Gold Rentes.... at 100} eve cc co SOOE co 
Italian 5% Rentes.............. 103 .. 104 oe .- 1032 .. 1033 
Japanese 4% Sterling .......... 7 «a on j oo T3E oe 72 
Mexican Conv., 1899 .......... 103... «1934 ei 66748 ieee 103: 
Peruvian Corp. 6% Deb;...... —. «i - a ot 2B. B 27 
Portuguese (NeW)..........0006 644 ww S64 ere 6s ce AEs 
Rassian Ser. I1.,4% .......... BW ws .+ ; -« 923 .. 9 
Spanish 4% Sealed ............ d + 878 wo + Zee 87h... 862 
Turkish 34%, 1894.............. 100 ~+ -- 100 100 
Do 4% Unified ...........046 843 85t we + ; + 85h .. 848 

One nenn = MOTE cccceces 108 108 >. es 5 oe 

WEE n6bs cescéscccosce 33 Se ee ae oe 
Uruguay, Sh Bonds .......... ite “a él oo— 3.2 GIE.. 63 
Venezuela 3%, 1881 ...........6 42 4.5 Rw. + Bice 4h. DW 


British Railways.—The settlement disclosed a consider- 
able reduction in the account open for the rise, and this, with 
the greater confidence in the maintenance of peace and easier 
money, created firmness in the market, though there was no 
great increase in the volume of business. The traffic returns 
made a good comparison, the North-Eastern alone showing 
a falling off. The favourable appearance was, it is true, 
partly due to the fact that comparison was made with an 
indifferent week last year, but the increases none the less 
improve the appearance of the aggregate figures for the half- 
year. Among the stocks of the “heavy” lines, Great 
Western and Midland have moved up 14 each, and North- 
Western 4, while North-Eastern, despite the poor traffic, 
is 2} higher than last week. Metropolitan is also promi- 
nent with a rise of 2}. Small gains have occurred in Great 
Central, and substantial rises are recorded in Great 
Eastern, Great Northern, and Lancashire and Yorkshire. 
Brighton “A” is 2} higher than last week, and Chat- 
ham and South-Eastern issues show a fairly substantial 
improvement. Scotch Rails have developed considerable 
strength, Caledonian Deferred, North British Ordinary, and 
Glasgow and South-Western Deferred each being about 1} 
higher than last week. The following were the rates of con- 
tinuation on Home Railway stocks at the settlement :— 
Brighton Deferred, 3% to % ; Caledonian Deferred, 1s 6d to 2s ; 
Chatham, 6d to 1s; Great Central’ Deferred, 6d to gd; Great 
Eastern, North-Eastern, and North-Western, } to 4; Great 
Northern Deferred, 1s 6d to 2s 6d; Great Western, } to 3; 
South-Eastern Deferred and Metropolitan, ~ to 4; ditto 
district and North British, 2s 6d to 3s 6d; Midland 4 to 3; 
South-Western Deferred, 34 to #. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £30,612, equal to 1°g per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£11,389, equal to 61 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £103,706, or o°3 
per cent., while on the Scotch lines there is an increase of 
£19,969, equal to o’6 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 4th ult. 
amounted to £22,961, as against £21,973 for the corresponding 
week last year, on a total route mileage this year of 407} 
miles, against 392 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,078,876, an increase of £89,357 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 
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“Making-up” 






—-Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Nov.9. Oct. 25, 
Seay Dotaenat Ordinary ...... 109 oo. i oo. @ wecae venue 
Caledonian ........-+.+eeeeees © 10T oe 108 oo + 1 oe 107 oe 1084 
Do Deferred ......--+seeeee0 32h oe «= S53R we + OE oe 52G oe 
Central London Ordinary ...... 93 ee 93 wa se, 0 Sere veh! We 
City and South London........ 47h 464 «2 — 1 we 46h oe ast 
Great Central Preferred....... ° 29 ee 29h ue + co BD oe 
Do Deferred ......-+.+.++0 ° ot ee 16 oe + ee 16 we 6h 
Great Eastern .......+-..+-+08 90 eo 92 oo + Ld we GR. 922 
Great Northern Deferred ...... ae co A ce + ve Ol oe 
@StETN .....e-eeeeeeee - 138 «we WW 1. + Ld. 1384... 139 
Hull and Barnsley ............ 38h we 241 oo + 3S 2. 398. 38 
Lancashire and Yorkshire .... 106 .. 108 - + 2 ., 107 .. 106) 
London, Brighton, &c.,“A".... 1214 .. 124 oo + 2... 123 124 
London, Chatham, and Dover.. 16 ee 168 oe + -- 168... 168 
Do Arbitration Preference .. 100 ee 101 . + 1 .. 1004 .. 102 
London and North-Western.... 152 oo 153 «2 + §.. 153 .. 1G 
London and South-Western.... 155 16 ecco ce ce 156 on 156 
Do Deferred .........+.0++- ° 52 eo 53 eo + 1 52 534 
Metropolitan Consolidated .... 99 . 10 . + 2h... 1014 .. 1003 
Metropolitan District ......... -§ & co «= Ene HO ne 42 oe =42R 
Midland Preferred ... 67 » o— Bee 6&7 68 
Do Deferred ......... 64 .. 65h -+ la. & 66 
North British Ordinary .. 465 «p «9988 Oe O21 478. 48 
Do 3% Preferred ..........++ 76 oe 76: on, 76 76 
North-Eastern—Consols ..... « 13TR oe 139% 12 + 2h oo JS8Z.. 1393 
North Staffordshire............ 95 oe 96 + oe 94 
South-Eastern “A”.......... e 57k we 58 o + bee 58 584 


American Railways,— Although the return of Mr Roose- 
velt was confidently expected, the actual result of the 
Presidential election was awaited in Wall Street with feverish 
anxiety, and even here the event was regarded with keen 
interest in Stock Exchange circles. It was reported that 
many brokers’ offices in New York were open the whole of 
the night following the election, and in London a street 
market was constituted at a very early hour in the morning. 
As the reports of the overwhelming Republican victory came 
in, almost indiscriminate buying of railroad securities took 
place, and prices were rapidly advanced. The stocks most 
actively dealt in here have been Atchison, Erie, Missouri, 
Kansas and Texas, and Southern Pacific, each of which shows 
an important advance as compared with last week. Union 
Pacific also shows a big rise, and slightly less pronounced 
improvements are recorded in Baltimore and Ohio, Mil- 
waukee, Denver and Rio Grande, Illinois Central, Louisville 
and Nashville, and New York Central. The dissolution of 
the New York Ontario Voting Trust seems to have been largely 
discounted in advance, but the shares have further risen 1 
this week. The general rate of continuation on American 
Rails at the settlement was 4 to 5 per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 
Closing Prices—~, Rise Prices. 
fae 
. ast Week. To-day. or Fall. Nov.9. Oct. 25. 
Atchison Com. ....... Cccccccce oat 2 89 o% BB. B. & 
Do Preferred .........0+-+++ - 104 «- 105 + + 1 ., 1044... 1043 
—— ee Lenbonbondes pas . + 2... 98 98 
} WfeTVE ..ccccccccccccce S ee tgs ce so 66 Cue 98 
Chicago, Mil.,& St. Paul, C Stk, 176 eo ITT .. + A.. 178 177 
Denver & Rio Grande Ord, Shs, S3lh .. 32h «2 + 1 .. 33 323 
Do Preferred Shares ........ 8 eo 853 .. + 13... 852... 86% 
a yt Com, Stock...... 743 ee a8 - + lbe 41 42 
BE Pret, coccccccccccece e eo =e sce oe 76 
DO TRE pp ccccccccccccccce 53 ee 55 oe + 2 mf 55 
lllinois Central Shares ....... ° it os a8 oo + § 148 . 1484 
Louisville & Nashville,C Stock 1 oo «1384 ww. + 2 .. 138% .. 1393 
New York Central Shares...... 138 oo ID + lh 140 .. 138 
N.Y., Ontario, and W. Reg. Shs. aa ° aad -+ 1 .. & 463 
Norfolk & WesternCommon .. 74} .. ost + i 754 754 
Do Adj’t Pref. .........-+++ ° 92h oe 93 oo + 1 co BS 94 
Pennsylvania R.R. $50Shares.. 106 . 70x ..% §&.. 71h 703 
PEED, atknneccsncdecssoscece 4 ° 39 + la 39 39 
Southern Ordinary ............ 35 o 363 ~-+ YU. % 374 
Do Non-cum. Pref. .......... bo ee ef -~+i1 97 98 
Southern Pacific .............. 62 > 66 o + 4... & 65 
Union Pacific Shares .......... 113, © USB «oe + Woe 116 113 
Wabash Pref. Stock ....... .. ‘at oe 46 ot & 45 45 
Do 6% General Mort.Certs... 68 .. WW .+ 2. 68 694 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been comparatively quiet, but are firm in 
sympathy with the optimistic tone in the American market. 
The price is a point higher on the week at 1343. The Grand 
Trunk traffic showed a decrease quite as large as had been 
anticipated, but exercised little effect on prices, owing to the 
general cheerfulness. On balance, there are advances of } 
each in Ordinary and Second Preference, and a full point in 
the Third Preference. The narrowing of margins has been 
extensively carried out in the Indian Railway group, the effect 
ofwhich is that quotations are in numerous cases slightly 
different from last week. There are real advances of 2 points 
‘in Rohilkund and Kumaon, and 1 in Bengal and North- 
Western. Mexicans have again been in active demand, 
the dealings having been extremely numerous, though 
the closing prices are not the best. On balance, the First 
and Second Preference stocks have further risen 3 and 
2} respectively. There is an improvement also in Inter- 
oceanic and Mexican Southern issues. Among Argentine 
Rails, Buenos Ayres Western has risen 14, and smaller 
advances are marked in Buenos Ayres and Rosario and 
Cordoba Central, while Cordoba and Rosario has declined. 
San Paulo (Brazilian) is a point higher, at 173x, but Great 
Western of Brazil and Leopoldina shares have given way. 
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Uruguayan railway stocks show i 
Rates of continuation in this action tenes ee Hire: 
Trunk Ordinary, 9d to 1s; ditto First and Seco apd 
ences, } to#; and ditto Third Preference, 2s to wteler: 
Ordinary, 1s 6d to 2s; ditto First Preference re ae 
Second Preference, 2s 6d to 3s 6d; general South Anita 
an 


rate, 4} to 5} per cent. 
movement on the week 



































The following shows the net 


some of the principal issues:— in 
“ 
6 ones Prices Rise Making-up» 
ast Week, To-day, 
Bombay, Baroda, &. .......... 150k... ™ Th - v Fall. —_ 9. Oct. 25, 
Buenos Ayres and Rosario Ord, 964 ., 97 + 19 
Buenos Ayres Great Southern.. 1334x .. 134 (ore at *» 36h 
Canadian Pacific, Shares ...... 132 o BR! . be 4. 138 
Grand Trunk of Canada Ord... 164 32 Im 7 + WS wt 
Do First Preference......... ? 05 4. 105 oth 1 oe 2 
Do Second Preference ...,. o Te sa @ + * ++ 105 
Do Third Preference ....... " eg. ee ae ee ‘ *> 33 
Great Indian Peninsula B...... a ee 
Mexican Railway, Ordinary.... 28 .. 2 ...... °° _ 
Do First Preference......... oe Mis ot 3 ee 
Do Second Preference ..... ‘ a —_— + 4 . = 
sbdevddsbUhbeangededsecs 84x 8 5'< - re 
San Paulo .........sceseeeeeee m8 3. oss + 1 "ane "ane 





Miscellaneous.—Among London Bank shares, London 
and South-Western (new issue) have risen 4, and declines of 
the same fraction have occurred in London and Westminster 
and Union of London. National Bank of Egypt has further 
moved up 14, and small rises have taken place in Bank of 
Africa, Bank of Tarapaca and Argentina, Hong Kong and 
Shanghai, and Natal Bank. A sharp rise is recorded in 
Allsopps stock, the Ordinary and Preference being 6 and 5 
higher respectively. Hudson’s Bays are 1} up, at 48, In 
the Iron and Coal list a big advance is marked in United 
States Steel. Armstrong, Whitworth, and Vickers, Sons 
and Maxim show substantial rises, and small improve. 
ments have occurred in John Brown and Co., Guest 
Keen, and Nettlefolds, and Swan, Hunter, and Wigham. 
Richardson, while Barrow Hematite has declined. In the 
general Industrial section, the feature is the strength of 
Nitrate shares, on the favourable results announced by some 
of the companies. Advances are marked in Metropolitan 
Amalgamated Railway Carriage and Wagon, River Plate 
Fresh Meat, Goldsbrough Mort and Co., General Electric, 
and J. and P. Coats, while there are declines in Hope 
Brothers, Gordon Hotels, Holborn and Frascati, and Plummer 
Roddis. Rates of continuation :—Aerated Bread, 6d back to 
even; Allsopp’s,even to 4; J. and P. Coats, 2d to 4d; Hudson’s 
Bay, 2s to 3s; and Welsbach, 5 to 7 per cent. 

The following are the prices and variations of the more 
active shares :— 



































































































































MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices, Rise 


Week, day, Fall, | Week, day, Pall 
eek, day. all, eek. day. Fall, 
Allsopp Ord. ...... 24 .. 30 ..+6 | Imp. Ottoman Bank 134 -» LB. 4 
Anglo-American Tel 514 .. 55 ..+3% | Lipton .........+.. HaX..  Hhee oe 
Armstrongs........ 2¢h.. 34 ..+ 7) Lon. & County Bank 9% .. 9 a 
ne ope Be = a 5, => me ~ vibusliss “ —_ 
oats (J. an ) ce oe ee n. Geni, Omnibus ee oo 
Eng. Sewing Cotton 43. 3 ..+ ay} Vick’rsS'ns& M’xm 14§.. ~— 4 
Gas Light, &c...... 95 .. 944 ..— 4 | Spiersand Pond .. 4 .. 4. .. 
Guinness Ord....... 55C_..655 .. +5 | U. 8. Steel Corpn... 233 .. a +3 
Harrod’s Stores.... 348. 38. .. Do Pref. ....... 854 .. 87kx..+3 
Hudson's Bay...... 463 .. 48 ..4+1}4 | Welsbach Ord..... « Gee Geo os 


Mines.—There his this week been evidence of increasing 
public interest in the Kaffir Circus, and further support has 
been received from the Continent. The improvement must 
be ascribed to change of sentiment, and not to the evidence 
of actual results, as it set in before the October output was 
announced ; and, when that appeared, it was not calculated 
to greatly encourage the market. Certainly, it constituted a 
record since the war, but, allowing for the extra dayin October, 
it was a very little advance on the September return. Thereis 
a general advance in prices, and in some cases the rise is of a 
pronounced character. It amounts to 3 each in Ferreira and 
Crown Deep, § in Wolhuter, } each in Modderfontein and 
Robinson, and 8, to } in Consolidated Main Reef, Geduld, 
| Geldenhuis Estate, Modderfontein Extension, Nigel, Roode- 
| poort United, South Rose Deep, and Rand Mines; the quotation 
for the last-named is 114. There are a few cases where prices 
have gone lower, among them being Jumpers, Ginsberg, 
Worcester and Treasury. Diamond shares have been quiet, 
and show very slight variations. Gold Fields have moved 
up strongly on the optimistic speech by the chairman at 
the annual meeting, and more or less substantial improve- 
|ments have occurred in Barnato, Johannesburg Con- 
| solidated, Gold Trusts, Transvaal "Consolidated, and 
| Transvaal Goldfields. A few Rhodesian have benefited 
'in sympathy with Kaffirs, but have attracted but 
| little attention on their own account. Chartered show 

strength, being % higher, at 13%. Rhodesia Exploration and 

Lomagundas have risen ;; each, and small improvements 

are marked in Globe and Phcenix, Tanganyika Concessions, 
and Zambesia Exploring, while Selukwe has declined. Asis 



























se when Kaffirs are active, Westralians have 
from neglect, and prices have been allowed to fall 
Associated has dropped ;%, Golden Horseshoe ‘3 
away: hoe }, while fractional losses are marked in Northern 
and Ivatvreat Fingal, Kalgurli, Lake View, and Sons of 
Blocks, Some renewal of interest in West Africans has been 
Gua most of the leading shares showing an improve- 
ps the week. Champion Reefs have moved up slightly, 
we other Indian shares have given way. Coppers remain 
os our, Rio Tinto being 1} higher, at 61, and Anaconda 
er Cape Copper both show good advances. 


uently the ca 


CopPER AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise: 

Last To- or Last To- or 
week. day. cE mentes wer day. Eall. 
i ie ne + undydroog ...... -- ..—'h 

Anacon iil Prop. 2... + | Ooregum.......... H.. — 

Copper «.++++ 4a... 48..+ 3 Do Pref......... ly... 1g ..— 
Oe in Reef.... .» 144..+ gy | Rio Tinto Pref..... 59}x.. 61 ..+1} 
n & Barry (£1) 3}... ca hi Tharsis cehunessenee 0a Uae, en 

i oat Mt BA pbscnenanckaun 5 83 .. 


Wes. ns in 

Moané a. .« 2yy--— ty | Waihi Grand Jnctn 2h.. 2f..+ 4 

Atvsore (108) veseee Of4-- 64 ..— gh | Waitekuri ....... ° om Biwe vee 
West AUSTRALIAN, 


Closing Prices Rise 
Last 


Closing Prices, Rise 
To- or ast 


To- or 
Week, day. Fall 


Week. oF. Fall. | al . 

Associated Gold.... 2¢k.. o— BUTE wcccccceee Shwe SH. 
Associated N.Blocks ly... 1% ..— | Lake View Consols —s ie — = 
Gld Horseshoe Est. 7ys.. 7yk-.— & | Lond.& W.A.Expln, ba) Mibeat tee 
Great Boulder Prop. 1fg.. 1zy..— sy| Oroya Brownhill .. 34 .. 3y5..— a 
Great Boulder Per. co Bee oe | OME MED ccc ccee © were Bcd wy 
Great Fingall Cons. 8}x.. Wt — fs | Sons of Gwalia .... 2 .. 149..— x 
[vancoe Gold Corp. 7Hix.. 7f4..— 2 ! 


West AFRICAN, 


Closing Prices, Rise | 
Last To- or 
Week. day. Fall. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall 
Abbentiakoon...... ' 4.. | Fanti Consolid. 10/; 4§.. $..4+ 3 

Ashanti Goldfields 1,%.. if -+ % | Gold Coast Amalgd. 2)4.. 345.. 
AshantiSansu .... i%.- -+ & | Taquah & Abosso.. ly, .2 lys.. 
Britisa Gold Coast 1 .. lgu..¢ % | Wassau..... ondens “Tr wee ' ve 





SovuTH AFRICAN, 


Closing Prices. Rise | Closing Prices, Risa 
N'RaNSVAAL Last To- or | Last To- or 











Gowp Mives. Week day. Fall Week, day. Fall. 
Angelo ....sseeeeee 7 «+ Tis--+ de| Deep Levers (Con,) 7 
Apex ...+--+s002- -. Th... 8 ..+ & | Knight’s Deep .... 3%. 33 ..+ 4 
Aurora West Uni 1g .. lye--+ ts) Langlaagte Deep... 23... 2+..+ ts 
Bantjes Consolidtd, 1y5.. 1¢ ..+ | New Steyn Estate... 33 .. 7s + 
Bonanza .......+++ lyy.-) uk.» + & | Nigel Deep ....... « thee 2 uet Be 
Buffelsdoorn Estate +¥..2 4%.-+ si! Nourse Deep ...... 48 .. 4h th 
City and Suburban Sy ee . +2 Rand Mines ..... = uf et 
ee aseeee : + 3in--+ dy) Rand Mines deep.. 2f.. 2¢9..+ 3 
Consold. Main Reef 13 .. 2t3-.+ ¥y) Rand Victoria... .. - 2... Wire 
Crown Reef....... - 16¢ .. 16: .. .. | Rand Victoria East lay.. ld ..+ in 
Driefontein....... - 5 .. Siy--+ dy! Robinson Central.. 435 . 43 ..+ b 
Durban Roodepoort S 5 a" -+ | Do Deep (New).. 5yy.. 5f..+ & 
Bos Band Prop. .. ae: Jf-— P| — Central 4 ve Ht o# fp 
ME cdthesdece T +o beet i Simmer & Jack ast 4... th .+ 
Geldenhuis Estate + Stt .+ ts| Do West ....... o Sep-e SB ot th 
Ginsberg ....... w+» 24%.. 22 -.— ¢y| South Geldenhuis.. 2f).. 27)..+ 3 
Glencairn Main Rf. ly... lis .+ & | South Rose Deep .. 24 .. 25 ..+ 2 
Glynn’s Lydenburg 2 ee 2f.- + fs| Village Deep ...... 53... 5H ut 
mene... a + 8 — & | Witwatersrand .... 4 .. 4yy..4 3 
Heriot (New)...... 44... 44 +++ 3 | Lan, Diamonp, &c. 
Jubilee .......+. eve 48 - = -» +. | Anglo-French Expl ‘pe - 4fy.. 
Jumpers ...-. os Bs. *-— ® | Anglo-French Land Bee ne 
Kleinfontein (New) 2y5.. 28 --+ fs | BarnatoConsolidta 233.. 23 ..+ ¥ 
Bimeeesorsessees ¢ ve Sie--+ § | Cons, Gold Fields... 7;.. 74 ..4+ 
emer aacocsess Bs es 2 - ; pg Ble Deh lek 4 
LanglaagteEstate.. 4 .. 45--+ ts} Do Pref. ........ 18¢y-. 188 ..+ 3 
Langlaagte Block B 83.. 1sa--+ te} Do 5% Deb. “ono 10s" ee e 
Ce eecotidansd. 3 ie iat % m.. 44% Exp.Deb.100 +1100 -- 
+e ee ++ | Exploration ...... -+ §9.-+ g 
MeyerandCharlton 54... 53 ..+ 3 Gees (A) & Co....- 268.. 3ty..+ fe 
Modderfontein .... 1 104 + 4 | Henderson’sTrnsvl, 1/3.. 14 ..+ 33 
—. Hxtension .. 2 ee : ‘++ %%| Jagersfontein (New) 263 .. 27. ..+ 3 
North Handionicin 2. 28 <5 | "Do'Baste ns aks. ast 
“* ** Oo is SO secece ee Po aed 
Porges-Randfontein 1t.. 15 ..+ | Mozambique ..... - ide. le. 
Primrose (New).... Sy... 38 ..4 New African .....- a wig: ee 
Princess Hstate.... 1¢.. 12 ..+ F Oceana Consolidted. 18%.. 135..+ 4 
seatein vessee Soi.. Stb--+ s| RobinsonS.A.Bnkg. lyy . lyy..+ & 
—- (New).. 24 .. ee t+ ¢ | 8. A.Gold Trust .. Sty.. 545..+ x 
inson DeVilliers 9§}.. 103 ..+ 4 | TransvaalCoalTrst 2j5.. 24 ..— ¢ 
Do Randfontein., 1h a aS te| Transvaal Consolid 3+g.. 4 ..+ 
Roodepoort United 3g... 4 ..+ # | Trans. Est. & Devt 123.. 148..+ 3 
Balisbury «..+.+..+- 14 -. 2 -:+ # | Transvaal G'ldfeld 2j-.. 249 .+ Ss 
SimmeréJack Prop. 143.. 1)2..+°3,|  Rmopesan. 
a a i a f| Bochuanalasd cooe Agyee Lt 
teeeeeeeee “ ‘+ 2 | Bonsor .........2+6 - ad Ss 
Fane cet scees 4ts.. 42 ..+ ys) British 8.4. Chartd. 1yy.. ihe + i 
Vorchernnn Reef 73... 74 --+ 2 | Do 5% Mort. Deb. 994 ..100 + 4 
we or eee 10 ; it + 8 [i mera f.- es 
emmer ..... coe “ oot IONS ...ee sees ° +e te ee 
wee: seeee + 2te.. 2b ..+ 3, | Globe & Phoenix .. af: 12 ..+ 
we uterGold .... 38 .. 42 ..4+ 8 | Lomagunda Devt... 2t.. 3. ..+ ws 
reester ........ 1... 1g ..— g | MashonalandAgncoy 4 we 19. + th 
tinens: Beeviene _— 4 ow Reefs ee 5 oe es 
* ines....... . Ke see 
gaat Deep ...... 2ys.. 2fa..+ ; Rhodesia Goldfields “ rs 
Di ma Deep Seeeeees 123... 133 ..+ Do Limited...... + } 
Dashes git Deep .. an we at 1 | Do Expl. & Devt, 53 .. 53 oot 
— Roodepoort Sg. -+ te| Rice Hamilton .... 2j%.. 2th.. -- 
Goldene pee? «+++ 54 -- 6x ..+ 2 | Selukwe Gold...... Ips e 3)--— dh 
a nhuis Deep .. lit .. Lig ..+ Tanganyika Cons.. 3% .. Sig..+ th 
a seveceee Gty.. FE wet ‘, V. V. Gwanda..... ° ¥ . ‘+ oe 
3a - iD. dice sf: ti: -. | West Nicholson.... y+ sa-+ +e 
Wat's Genii’ -» 3g ..+ 2 | Willoughby Cons... .. % 
eCentral ., 2g .. 2g ..+ + | Zambesialxploring 1%. 13 
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DIVIDEND ANNOUNCEMENTS. 









































\ | = @ 
Dividend % per) £3 . — 
| Annum. se /oonding 
Company. Period. To. ne =F > -—~y 
} A vast 
| Interim} Final.| F2 | Year. 
on | | | 
Apollinaris and Johannis,Half year} Sept. 30 | 5 e ee 5 
Balijan Tea............ | ‘ es | 4 ne wi 4 
Barma Railways ...... |Half year| June 30; ... 53 oo 5S 
Blackpool South Shore! 
-Pierand Pavilion... Year | Oct. 15/ .. eeoen: 8 oe 
Building Estate and | 
Prooerty ...... ... Half year) Sept.30/ 6 oe ° 
Blackpool Pier ........| Year Oct. 31 és 12 e 
tackpool Passengers | 
Steamboat.......... Year Oct. 2; .. | . 5 . 
Coburg Hotel .......... Half year a | R w ee ° 
Cardiff Channel Dry | 
Docks and Pontoon|Half year] Sept. 30 | a ee ee 
Continental Union Gas. .|Half year 6 a 7 64 T 
Doom Dooma Tea...... we oe Be 2 ee oe 10 
Dreyfus and Co. ........ Half year| June 30!) .. | 14 10 ce 
East India and Ceylon| | | 
NY oe dewnndeae Arrears |Nov.30'02) .. 6 ee ee 
Empress Brewery ......! Year Sept. 30 co | -2e 2 ee 
Frank Jones Brewing, 
ee las n og: Half year| Ang. 31 | 74 2 “4 5 
Jacob Thomlison ...... Year | Oct. 19) <4 9 9 ee 
Kellner - Partington) | | 
Paper Pulp...... | Year | Sept. 30 | 20 174 15 
London Nitrate ........ Year | June 3 7s7dp.s.|\0s7dp.s/9s9d p.s. 
Moses Risk and Sons ..| Year | .. ve m OF « 
Newport Dry Dock Wood 
and Iron Shipbuild- | 
BO sits demain wierd Half year} on oe 4k ee 
New Pegamoid ........ | Year Sept. 30 dock. Aa 8 ; 8 
New Paccha and Jaz-| | | i 
pampa Nitrate..... -|Half year| oe 15 ee on ee 
Palmer's Stores (1903)... Year | Sept. 3 eek clas 5 oe 
Rhodes Electrical Manu-| | 
lr | Quarter | Aug. 31 6 oe on ee 
South Blackpool Jetty... Year | Oct.31  .. | .. 7 ce 
William Cory and Soa. .| ée } ‘ ‘4sps.| oe e- (4s ps. 





Notices and Reports. 


RAILWAY COMPANIES. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
June 30th states that the gross earnings were Rs.2,07,500, and the 
working expenses Rs.go,295, the net profit being Rs.1,16,258, 
which, taken at an exchange of 1s 4d as in the corresponding 
half of 1903, realised £7,750. In addition to this the company 
obtained as its share of surplus profits for working the Lucknow- 
Bareilly State Railway the sum of £2,974. After carrying forward 
the balance from last half-year, and making other adjustments, in- 
cluding {1,000 set aside on account of the Secretary of State’s 
share of profits over 6 per cent., the amount available tor dividend 
is £9,597. The board recommends a dividend of £3 3s o-24d per 
cent., tree of Indian, but subject to English, income-tax, of £3 net, 
and also of a bonus of £1 per cent., free of tax, leaving £1,597 to 
be carried forward. 

ST LOUIS AND SAN FRANCISCO.—The report for the year ended 
June 30, 1904, which appears in our advertising columns, states 
that the gross earnings amounted to $26,896,731, as compared 
with $24,289,510 in the previous year, showing an increase of 
$2,607,221. ‘The operating expenses were $17,756,252, against 
$15,875,977 (increase, $1,880,275), and the net earnings $9,140,479, 
against $8,412,533 (imcrease, $726,946). Adding miscellaneous 
receipts, and deducting interest and other charges, the surplus 
available for dividends was £1,280,387, a decrease of $194,361. 
Out of the surplus there have been declared the following divi- 
dends :—4 per cent. each on first and second preference stock, 
$199,742.12 and $540,000 respectively, $839.742, leaving a balance 
of $440,614, out of which was appropriated for betterments 
$16,718, leaving surplus carried to credit of profit and loss, 
$423,895. A consolidated profit and loss account, income account, 
and balance-sheet, including the figures of the Chicago and Eastern 
Illinois Railroad Company, are giveninthe report. These state- 
ments show the results of the operations of both properties for the 
fiscal year and their financial condition at the end thereof. This 
company during the year acquired all the remaining outstanding 
shares of the common stock of the Chicago and Eastern Illinois 
Railroad Company, and issued against same its own stock trust 


certificates. 
MISCELLANEOUS COMPANIES. 

BARRY GRAVING DOCK AND ENGINEERING.—The report for 
the year ending September 3oth states that the net profit, after 
providing £2,600 for interest on debentures, amounted to £16,500, 
making with the balance brought forward, £29,288. A final divi- 
dend of ros per share is recommended, which will make ro per 
cent. for the year. A balance of £13,098 will remain to be carried 


forward. 

CALIFORNIA OILFIELDS.— Year ended June 30th: Profit, £32,831, 
to which has to be added £4,440 brought forward: the credit 
balance is therefore £37,272. Final dividend, 5 per cent. (free of 
tax), making 10 per cent. for the year; to reserve, £5,000; carry 
forward, £7,272. 

CAPE ELECTRIC TRAMWAYS.—The report for the year ended 
June 30th states that the profit and loss account shows, after pro- 
viding for debenture interest and redemption of debentures, a net 
credit balance of £57,080. The directors have paid two interim 
dividends of 5 per cent. each, and the reserve fund has been credited 
with £8,000, making a total appropriation of £56,009, and leaving 





4. | a balance of £793 to be carried forward. 
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quarterly statements of accounts :— 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Ocroser of banks 
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EASTERN EXTENSION AUSTRALASIA AND CHINA TELE- | 
GRAPH.—The gross receipts for the half-year ended June 30, 1904, 
amounted during that period to £300,058, against £265,099 for the 
corresponding half-year of 1903. The working expenses, including 
£25,712 for maintenance of cables, absorb £141,707, against 
£138,516 for the corresponding period of 1903, leaving a balance ot 
£158,350. From this is deducted {£2,923 for income-tax, and 
£12,048 for interest on debenture stock, leaving £143,379 as the net 
profit for the half-year. After adding £41,891 brought forward 
there is an available balance of £185,269 14s trd. Two quarterly 
interim dividends of 1} per cent. each, amounting to £75,000, have 
been paid for the half-year, leaving a balance of £110,270 to be 
carried forward. 

LAGUNAS SYNDICATE.—The accounts for the 12 months ended 
June 30, 1904, show a gross profit for the year of £98,998, out of 
which has been paid debenture interest, premium on drawn bonds, 
London expenses, and other charges, £10,606 ; and there has been 
carried to reserve £3,000 —£13,606, leaving a net profit for the 
year of £85,392. Add amount brought forward from last year, 
£4,707, making a total of £90,099, which has been partly applied 
in payment of debenture bonds redeemed, £15,000, and on account, 
purchase of new grounds, £17,000—{32,000, leaving £58,099, 
which the directors propose should be applied as follows :—In 
payment of a dividend of 5s per share, free ot income-tax, £55,000 ; 
to be carried forward to next year, £3,099— £58,099. 

PAN DE AZUCAR NITRATE.—The report tor the year ended 
June 30th states that, after deduction of asum of {11,906 tor cost 
of raw material consumed and depreciation of plant, the profit and 
loss account shows a gross profit for the year of £34,146, and a net 
balance of profit of £22,329. The directors have made the follow- 
ing appropriations :—Insurance reserve, £300; statutory reserve, 
£1,258; interim dividend of 4 per cent., paid in March, £4,400; 
and they propose to pay a final dividend of 8 per cent., free of 
tax (making 12 per cent. for the year), requiring £8,800, 
carrying forward £7,571. Debentures to the amount of £10,000 
were paid off on September 30, 1903. A further sum of £15,000 
was paid off in the current financial year, so that only £55,000 
remains outstanding. 

ROBERT YOUNGER.—The report for the year ended Septem- 
ber 30th shows, after providing tor depreciation and doubtful debts, 
a net profit of £18,819. Adding the balance from the previous 
year there is a disposable total of £20,581. It is recommended 
that a further dividend of 5 per cent. and a bonus of 5 percent. be 
paid on the ordinary shares, making, with the interim dividend, 15 
per cent. for the year; £2,000 is transferred to the general reserve 
fund, bringing it up to £18,000, leaving £1,581 to carry forward. 

SHARPNESS NEW DOCKS AND GLOUCESTER AND BIRMINGHAM 
NAVIGATION.—The report for the past half-year states that the 
balance in revenue is £15,513, out of which the directors recom- 

mend the payment of the half-year’s dividends on preference stocks 
“A” and “ B,”’ the full year’s dividend on preference stock *‘C,”’ 
and 1 per cent. on the ordinary stock, carrying £1,550 to revenue 
reserve. 

SWEETMEAT AUTOMATIC DELIVERY —The report for the year 
ending June 3oth states that the net profit for the year is £17,239. 
The main factors in the reduction of tims. profit balance: are a 
falling-off to the extent of £18,273 in the takings of machines, the 
exclusion of Octobercollections and increased allowances for depre- 
ciation. In 1902 certain stamping machines were sold to the Auto- 
matic Embossing Machines (Germany), Limited, ata profit of £9.945, 
which was included in the profits of the year to September 30, 
1902. A condition of that sale was that the purchasers were given 
the right, in certain eventualities (which have happened), of 
reselling the machines to the Sweetmeat Automatic Delivery Com- 
pany, Limited. The German company intimated their intention 
of exercising the right of resale, and, after long negotiation, it was 
agreed that they should retain the machines and accept a sum of 
£7,875 in full settlement of all liability of this company. Having 
regard to the altered basis on which the accounts are stated, and 
to the desirability of placing the company in a more sound financial 
position, the directors do not see their way to recommend the pay- 
ment of any dividend on this occasion. Out of the profits of the 
year they have written off the £7,875 before mentioned, and have 
placed £6,007 to reserve account, leaving a balance of £3,529 to be 
carried forward. 

SWONNELL AND S0NS.—The report for the year ended Septem- 
ber 30th recommends, after placing £500 to reserve, that a dividend 
of 7 percent. per annum be paid, leaving £6,121 to carry forward. 
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Liabili- | Deposit | Case "Cash at Disco’ “Tee 
| ties to and Cur- | Miscel- — — Call anal Invest- | ao Discounts, Mi 
> I | scel. 
| Share- | rent Ac- | laneous. ome. Bank of | Short ments, stated Han Tovar, 
holders. |sounts, &c. \Eng., bo Notice. | ‘separately &o. | eous.| Assnrs, 
i al iad: | 8 or eer ee 
Capital and Counties.|2,400,000| 28,687,212! _ 502,173] 31,589,385 | 4,427,124/3,695,871 5,261,572, .. | 16,823,410/1 3atnaoalay at 
BEIIDS. oncceesgssek 6,148,000| 56,478,771| 2,510,050) 65,136,821 | 9,226,271 5,162,958 10144154) 7,476,512 25:061.87314 OBS toe eee 
Londonand S.-Westn.|1,850,000, 12,995,566, 634.970) 15,480,536| 1,907,705 1,068,640 3,703,868 ° 81798793 1'53p eee 
London & W'stminst'r 4,200,000 27,433,631, 908,988) 32,542,619) 3,919,208 5,066,950 3,885,000: —_—-17'812'215|1,asg’aagee eet 
Lond. City & Midland|6,107,822| 45,812,185 2,194.428 54,114,435| 7,027,296 /6,890,461 7,474,396 4,365,551, 24'902,956|3 453 77ee er ood 
London Joint - Stock |2,940,000, 16,418,918 999,536) 20,358,454 | 2,116,804/3,994.775 3,970,502. 8.841.451 11434 90 tS 
National Provincial..|5,300,000) 50,817,931 236,751) 56,354,682 7,782,956 2,814,808 14861712)... 30,895.06, .; 2.5864 
arr’s..... se eeees++|3,560,932) 26,043,132 2,362,627, 31,966,691 | 3,996,595'5,028,512 3,156,826 2,230,033 14'581, .. 56, 
Union of London and en 2,973,236 31,966,69) 
Smiths ........ . ./4,704,786| 33,096,085, 2,926,385) 40,727,256 i 
| | | 


20,063,203)5,203,275 40,727,256 


TRAFFORD PARK ESTATES.—The re 
ended June 3oth states that the receipts 
for land sold outright during the year 
the accounts on the basis 0 


ig 


port for the r2 Months 
in cash of capital sums 
have been dealt with in 
) hitherto adopted and referred to in 
the auditors’ report, the debit balance being further reduced 
thereby to £10,908. The warehouses erected by the company at 
a cost of about £56,000, and leased to the Manchester Shi 
Canal Company, are now completed, and the Ship Canal Com 
pany have entered into possession, the rentals payable being 
approximately £3,050 per annum. Although the powers of a 
statutory wharfage company were not granted by the Act, it is 
the opinion of the directors that the area fronting the Ship 
Canal is of enormous value for dock purposes, and are continu. 
ing to reserve this portion of the esfate for dock and wharfage 
purposes. 






MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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Crushed. | Gold Recovered, 
MINE, | 85 
ge | 
‘| 29 | 
oF 
Mnsins Mate ....ciccescscvseeeee 


Alaska United 



































Ashanti Goldfields Corporation .... ee 
Ashanti Gansu... .....cscceccccccess 
Associated Gold Mines of W.A.... 4826 
Aruba Gold Concessions es 
Balagnat ..ccccccccccsecccessoocess | 2,380} 2,405 
Bayley’s ... cccccccsccccccccesccccess we oi 
Broomassie ...........seecceseevers | sas 
Balaghat (September) ...... «.+++++ on (V) 10,188 
PD n.csacccdcveriesocesecneeseus | £2,165 L271V) 4,625 
B levue Proprietary ......++++++++| és “ 1,983;(V) 6813 
Coromandel ..........seceeseeeecces | 1,800; 360 1 4 i 
Cosmopolitan Proprietary ........++| 416 ane 1,814) 1,788) 3,602 (V) 12,839 
Coromandel (September) .........- ee ee oe ee «» VV) 179% 
Champion Reef (September) ......-+ we } Nay 
Consol. Goldfields of New Zealand..| 7,01 | on | ea P 6141 
East Murchison United .........+++ 8,33/| 3,400] 1,584) 208) 1,788)°V) Ta 
Forest Creek (Victoria) ... ......-- | oat Fae os ta 
Great Boulder Proprietary........-- 9,60 3,602| 11,915} 805) 12,720(V) 5,74 
Golden Horseshoe Kstates.......--- es pi i : 18,120\(V) 65,871 
Gwalia Consolidated .........++++++ 1,400} 1,050! 463) 282) 745 ., 
Globe and Phoenix...........0+ee08: | 6,273) 3,875) 3,450) 552) 4,00: 
ee ORE OO 3,160) .. 735| 369, 1,104 
Hannan’'s Reward and Mt. Charlotte} 554 ea 206 
Hannan’s Star | 1,950) .. | | 
Ivanhoe ........+.+++ .-| 16,600) ., 10,272)(V) 43,600 
eae | 1,30) .. | 1,039)(V) 4,100 
Ln sceenene és ..| 5,416) .. igi ae 3,892|(V) 16,524 
ert ..| 2,429) 4,622| 322) 951) 1,273(V) 5,391 
Mysore (September) .....-..+s+++00+ | oss poi kul é< .. _{¢V) 65,280 
MGSOTO 2 occ cece cevccestesscvscesos 15,800 | 12,900) 15,330} 1,316] 16,646, —.. 
Mysore West and Mysore-Wynaad..| 1,014) .. | .. i? 2,180 
re ee 4,064) 3,170} 801 2.010 2,841 
Mount Morgan .........sceec0- ove 20,670) .. | .. -» | 10,372) « 
Mitchell's Creek (fortnight) ........ 940 z= <m (Vv) 1% \" 
Mashonaland Consolidated ........ 55¢ | a 383(P) 0 
Morven Rhodesia } aa 700\(V) 2,660 
ee eT rrr | 5364) 479) 5,843). 
OE OEE oe |. , weak, 8 482) —.. 
Nundydroog (September) .......... os ‘ <@ ee -- {¥) am 
Oroya Brownbill..,..........eeeee+8 | 9,060) .. | 12,925)(V) 8 
Ooregum (September) ............- DY Ss a (CV) 24,706 
Ouro Preto (September) ..........+- s el hie os | - cos (V) 
Penhalongo Proprietary...........- 7,100; 116| 636) 596 1,232 “a 
POFOSVOTENCE ooo... 0500 cvcnvcccceces 424 10; 152 75) 227| V) 964 
I don veden busenee lax waseoie 1,633} 3,463) .. * 748|(V) 3,116 |) 
RAE. «cic thai sa vedhnunni teenie’ | 21925) ). | “837} 38.) 1018)(¥) 4,326 
Red Hill, Westralia ......... | 657 gM ig ee 658 - h 
BD i's50 veg cans os | 3,100 aan } 530 - i 
St David's ....... i” 8 i ae 578) ‘ 
ee ee eee 5,365) 3,556 — 334, 2,172) “ 
NE...» <neataee enna scneanent CIO... Foe as oi (VySSOR 
Pelisman vag hkaesekiaianieaseeal seas 3,485) .. | “tad (V) 6 
Tanganyika Concessions (September) . <a edit, ee 
Sera, caattecutscnchaoeeraitaticg | 1,438} 1,439, 561) 414|  975|(V) = 
Victory (Charters Towers) .......... ee ae ie 67\(V) “ 
DMNA oc cnchh> <heniaa kensses eaves | 2,525).2,2°0) 1,645, 522) 2,167\(V) 8 
Westralia and East Extension...... 2,500) 4,438) 1,128) 485) 1,613 os | 
| White Feather Maia Reef .......... 2.287; ". | "989 160, 1.149(v) 39 
| Westralia Mount Morgans wakes 7,427| 7,150! 1,772| 2,086) 3,858 (VY) 13473 
| Wareleigh (Rhodesia) ...... oune 718) rr ee | Ve 454 a 
i Sabres oa aio (. | yy ll tL. vy Se 
NS | 
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MINING AND RAILWAY.—Cabled advice has | in unison with wheat, displayed a quiet tone, and values were a 


MOUNT eo rae Melbourne, thit the directors have declared a 
received d per share, amounting to £75,000, payable on the 
dividend of Operations for the half-year, ending September 3oth 
Ved in a net profitof £125,034, after allowing for 

Jast, have oe tion £8,716. Liquid assets in excess of liabilities 
mining XP orn ding ‘stock on hand, but excluding outstanding 
(284, inciu o. In pursuance of the policy referred to in the 
ee £9 er has been allowed for depreciation against 
"aaa account since last report has been reduced by 
£49.96. a report for the year ending June 30, 1904, 
s0B eee caee at the credit of profit and loss account 
a te £44,066, made up shortly as follows:—Balance at 
re profit and loss account at June 30, 1903, £42,813; add 
credit OF Pe come over expenditure for year ending June 30, 1904, 
ae, 176; deduct difference in respect of contracts for 
bay and mining commodities entered into during the war, 


frie fata GOLD PRODUCTION —The following returns for the 
el October have been received,and the output and profits, 
here stated, for the two previous months are added for purposes 



















of comparison :— ss 
Profit 
i ) Sept. | At Sept. Aug 
——————— | 
” £ 
3 51 
dag. wesevseeenee 15,362 15,515 
iene. 15159 ese 
City etdated Main Reef . 5591 5.101 
Crown Deep ...-++--+++: 17,700, 16,200 
Crown Reef ....--++++ Po py 
eT eo 509) b> 
pee st | er 
t ep...-. a } , 
ao San 20 
Ferreira Deep ....--++++++++| ae ny 
hh RANG ....cccccecees | 
Peidenhuls Deep ....--+++- 22,19 23,100 
Geldenhuis Estate.......... 10,478 + 10,011 
Geldenbuis Main Reef...... 40' 1 
insberg ..-- ees ceeseeceees 5,106 
Glencairn Main Reef ...... a ane 
Glen Deep. ....-+++e+-+eeee- i 
Glynn’s Lydenburg .. es 
Henry Nourse ...... 9,767 9,753 
Heriot q 1,169 
Knight's Deep .........+++-+ | Po Bos} 
REED ccc avccccscccccces 
Laneaster West ..........-- | 2,438 2,761 
Langlaagte Deep ..... ....| 7,100 7,200 
Langlaagte Estate.......... rie 
Lisbon-Berlyn.. .......... 
May Consolidated .......... | 10,921 20,859 
Meyer and Chariton ooul 8,504 8,620 
New Comet ........ ef es 
NewGoch ........ «| 2,513, 3,040 
New Kleinfontein oat on és 
New Modderfontein aaa) 3,723, 3,985 
New Primrose .............. 12,294, 12,157 
New Unified Main Reef ....| 846! = 1,269 
Nigel 2,807; 2,709 
7,200| 5,900 
4,579, 4,581 
009, 25,3+8 
9,699, 8,157 
23,223) 37 
wie 
930, 932 
6009 6,012 
15,000; 17,900 
ge Pore 





16,034 14,322 
235 ei eee oe 
3,710 3655; 3,651, 7,230, + «7,010, -~—«7,082 


4,255 4 508) 4,499) 7,200, 71 7,206 
9,318 9,290 9,441; 13,100) 13,000) 15,500 
1,917 1,899} 1,875) .. | .. ee 
t 55% 5819 .. | «-» | 
t 1,118) 1,092; .. | 1,250) 1,175 
1,349 1,444 





t | “* * ** 
5.161! 4988 4.693! 3.466 2.529 1627 


| Returns not yet received. 





The Commercial Gime. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Farm work in general continues in a very forward condition, 
and in early districts the young wheat plant is showing above 
ground. The market throughout the period under review de- 
noted only slight alteration, but the demand for breadstuffs was, 
to a great extent, again measured by pressing requirements, and 
hence a very quiet state of affairs predominated. English wheat 
18 more or less nominal here, very little being available, while 
moderate quantities on local resorts fetched fully steady prices. 
Imported kinds were generally slow of sale, and, though 
nO quotable decline was established, the tendency in 
many cases proved distinctly easier. Australian quoted 33s to 








nN 


utta, 31s to 31s 3d, all ex-store terms. Flour, 


3 tw 
; z ge” 


trifle easier in some cases. No. 1 town households, 28s, de- 
livered in; Iron Duke, ex-store, 25s; Australian, 25s gd to 26s; 
and country patents, 26s to 28s per sack. The floating and for- 
ward shipment section for wheat underwent no particular change 
during the greater part of the week, though white descriptions 
display a weaker tendency, while business again proceeded very 
slowly, the demand showing no signs of improvement. A cargo 
Rosario-Santa Fé, 63 lbs, October 13th bill of lading, changed 
hands at 33s 144d. There was not much inquiry for parcels of 
wheat, and, though holders exhibited no undue desire to press, 
rates moved downward. No. 2 Club Calcutta, afloat, realised 
31s 14d to 31s; choice white Karachi ditto, 30s 9d; and Novem- 
ber-December, 30s 6d to 30s 3d. English malting barley was 
held for recent prices, as a rule, but trade moved quietly, and 
ordinary samples were the turn in buyers’ favour. Grinding 
sorts fully maintained the recent firmness, a further occasional 
slight advance being obtained, in fact, and a fair inquiry was 
generally experienced. Azoff quoted 17s to 17s 3d, and Persian 
16s 3d, both landed terms, the latter, however, being somewhat 
nominal. Holders of cargoes exercised a general attitude of in- 
difference, and the tone of the market ruled firm, while a 
moderate trade passed, including the Darlington, October 31st 
clearance, at 17s, and a cargo December-January at 17s 4%d. 
Of parcels, Odessa-Nicolaieff, October-November, sold. 16s od, 
and January-February 17s 3d. A firm tone predominated for 
maize on spot, and, while Odessa rules quite nominal, yellow 
River Plate is quoted 21s 6d landed terms. Holders of La Plata 
cargoes also offered with reserve, and values were firm all round, 
while a fair demand prevailed. 20s 6d to 20s 7%d was paid for 
November roth-December, and 20s 744d November 15th-Decem- 
ber. Oats were in moderate support on spot, and Russian kinds 
ruled steady, 38 lbs, ex-quay, being quoted 14s 6d to 15s, as to 
sample. Beans and peas underwent little or no alteration. 
Wheat—The cargo market ruled steady at late rates, business, 
however, being generally quiet. Perfect, 7,720 qrs Australian, 
September-October, sold 33s net. Other cargoes, afloat, offered 
at 338 to 33s 6d, with 32s 104d bid. October-November, sellers, 
338 6d, and new crop, February-March, 33s 6d net. 33s paid for 
Taranaki, 7,470 qrs New South Wales, August 26th bill of lading. 
W. J. Burmester, 9,770 qrs Australian, September 3oth bill of 
lading, sold 33s. Californian, just sailed, offered at 34s 6d. 
Yorkmoor, 25,750 qrs choice white Karachi, October 3oth bill of 
lading, and Kirkby, 19,000 qrs ditto, November sth, both sold at 
about jos 6d. Rosario-Santa Fé, 62 Ibs, afloat, sellérs, 32s 6d. 
32s gd asked for 63 Ibs, November-December, Bahia Blanca- 
Barletta, 60% lbs, per Azul, afloat, sellers, 31s. Azoff-Black 
Sea, ship--ent tp to February, offered at 31s od to 36s, as to 
sample. Parcels: No. 2 Club Calcutta, afloat; sold. 30s gd to 
30s 10%d. 31s paid for White Delhi, November-December, 
Continent. Maize quieter on large Argentine shipments, and 
prices tended easier. 20s gd paid for Auldmuir, 4,000 tons La 
Plata, due at Falmouth to-morrow. 2,800 tons, November- 
December shipment, sold 21s 3d. Cargoes, afloat, sellers, 
20s gd to 21s 3d. Parcels: La Plata, November-December, sold 
20s 7%d. Barley firm, quiet. Five options, January-February, 
sellers, 178; and eight options, March-April, 17s 6d. 17s od 
wanted for Odessa-Nicolaieff, December. Bessarabian, on 
sample, December-January, sellers, 19s. Parcels: Odessa-Nico- 
laieff, December-January, sold 17s 1%d; January-February, 
178 444d. Oats firm, and in fair demand. 13s 9d paid for White 
Libau, afloat ; 14s for 14 days; 13s 9d for November; 13s 9d for 
November-January ; 15s 4d for 42 to 43 lbs, November; and 
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15s 134d for 40 to 41 lbs, December. Courish, prompt, sold, 
14s gd. St Petersburg, shipment in 14 days, sold 14s; Reval, 
December, 13s gd; and Marmora, December-January, 13s 9d. 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 
Nov.5. Nov.7, Nov.8  Nov.9. Nov. 10. Nov. ll. 
sd s 4 s d s da 8 
December delivery .. 7 8 .. 7 7h.. 7 73.. 7 8... 7 8%.. 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
Nov.5. Nov.7. Nov.8 Nov.9. Nov.10. Nov. 11. 
s a s a 8 s 8 s a 
December delivery .. 21 14.. 21 14.. 21 14..21 14..21 3 .. 2t 6 
Contracts for 14,400 centals American wheat registered during 
the week. 


The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
1Q0I-2 :— 


seetereeronione neciiaiiaa 
| 1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 
cwts. cwts. cwts. . 


Oct. 29)| 20,199,200, 18,769,900} 18,489,500 
8 | 2,055,606; 4,387,000} 4,131,900 


cwts. 
13,723.800 
3,872,900 


Importe—Wheat (9 weeks to 
Flour * 


| - SD | - 
os 23,156,900 
Add week ending Nov. 5 — Wheai| “44% 
WIOUP. cc ccccccccccccccccccccccees j 205,230) 


| 22,621,400| 17,596,700 
2,350,800, 1,393.600| 1,225,100 
609,200 462,900 343,300 


19,165,100 
75,500 
56,500 


19,033,100 
8,260,300 


27,293,400 


Total imports 10 weeks aa 24,691,22%| 26.116,900| 24,477,90¢ 
Less exports—Wheat...... cousoes 3.) 33400) 33,009)» 17,700 
Piet cecsccensces | 12,400, 15,100 4,900 


a Net imports | 24,645,400| 26,070,800, 24,455,300 
to this the estimated sales o!! 
home-grown Sebati ctatien crest | 5,561,700) 4,963,200 5,823,900 


} — nmin 


Ten weeks’ home supplies ........ oe] 30,207,100) 31,034,000) 30,279,200 


Average price of English wheat sd ied i: 
illiiccccssscrtttecccsoen | 3 6, & 4 23 1 


SE POF OWE cecccecececccccccocccee.| ¢ OF 6 1) 5 


| 
|—_—-——- | -— | ereceeesenene 
| 


bushels. 
41,959,000 
22,478,000 


: bushels. | bushels. | bushels. 
“Visible supply” in U.8. centres, bush | 28,362,COC 25,155,000) 36,098,000 
Do do = in ewts..| 15,193,900) 13,475,900 19,338,200 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Nov. 5, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 


QuaNTITIES SOLD. | AVERAGE PRICES, 


Wheat. Barley. Oats. | Wheat. Barley. | Oats. 
bsh | qrs bsh! qrs_bsh d 
1 145 
6 | 29,704 
1| 31,445 

| 34,509 

43,575 

44,796 

22,245 

30,748 

20,066 

15,566 


qrs 

«+, 43,313 
47,947 
45,960 
45,462 
54,607 
56,534 


41,897 
49,887 
265 


62, 
41,497 
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THE IRON AND COAL TRADES. 


The price of Cleveland warrants, which has ‘been rising 
rapidly during the past week or two, has received a check. 
Although there has certainly been some improvement in the tone 
of the market, the advance was no doubt brought about by 
speculative operations. Apart from this, and a few changes in 
finished iron and steel prices, the condition of the markets 
generally show little alteration. At Glasgow the pig-iron warrant 
market has been rather active owing to strong advices from 
America. Cleveland is quoted: Buyers, 45s 2%d, cash; 45s 5d, 
one month; sellers, 1d more. Stocks in Connal’s stores (Friday) : 
Glasgow, 9,524 tons; Middlesbro’, 127,018 tons ; hematite, 300 
tons. 

Our Middlesbro’ correspondent’s report, dated November 
roth, is as follows :—Pig-iron: The market is firm, but, although 
some’ forward sales have been made into next year, the bulk of 
the consumers are holding back for the present. The improve- 
ment in the United States will not bring any demand for ship- 
ment to America, but will tend to keep American “ dumpers ” 
off our market, and thus assist us. Our warrant store is mean- 
time increasing, as better prices can be got for warrants than 
makers’ pig-iron. Ne. 3 G.M.B. Cleveland quality is 45s sellers. 
East Coast hematite has participated in the improvement, and 
some sales have been made over the first half of next year. 
To-day’s price for mixed numbers is 51s. Manufactured Iron 
and Steel: There is a rather better inquiry for steel ship-plates, 
Steel ship-plates, £5 12s 6d; steel ship-angles, £5 5s; iron ship- 
plates, £6; iron ship-angles, £6, less 2% per cent. Iron Ore: 
Sellers are asking higher prices to cover increased freights, and 
because iron prices are higher. Ore prices are 1%4d to 3d higher 
all round. Best Rubio ore (50 per cent. iron) 14s 9d; Kiiruna 
and Gellivare Swedish ore (60 per cent. iron), “ A’’ grade hema- 
tite, 17s 6d; ““C” grade Cleveland, 14s 6d; “E” grade basic, 
148 6d, c.i.f. North-East Coast ports, 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—The condition of the finished iron 


THE ECONOMIST, 


a 
[November 19 
nber 18 104 


and steel trade has not ch 
since last week; but there 
record. On the whole, the 


eee, 


anged in any ver : 
‘oe changes in aoe 
and many manufacturers speak sore hana discouraging 
position and the outlook. In the Cleveland di Of the Present 
angles have been put to £5 per ton, less oe Steel ship 
steel ship plates are maintained at Ls 128 6d. 1 Per cent., 
however, have been reduced on the Tees from fe. “ Plates, 
owing to the severe competition of the chea er é he £6 
The difference between the two was acting die =e ship plates; 
+ oo 9 of manufacturers of the fopeens a 
there is an alteration in the price of shi ildi 
Steel angles remain at /'5 to ts 2s 6d, bet onal 
reduced from /5§ 15s to £5 128 6d, while Steel boiler res a 
: 8 are 


at £6 to £6 2s 6d. In the iron bar trade there is not 

tion to report. In the Midlands a steady flow —_ altera. 
experienced, but in Scotland the recent reduction Pusiness is 
ton in both bars and hoops does not seem to bend 28 6d per 
any large volume of orders. Ordinary Scotch tein aa em, 
chant bars and angle iron are now quoted at oun rok mete 
45 12s 6d. Selected command from /¢5 12s 6d to fs 45 108 to 
Glasgow. — Iron plates have been reduced 5s oat #58, fas,, 
centre. For steel rails there is rather more demand in” - 
centres, and rather less in others, but probably on the —_ 
the outlook is not quite so unsatisfactory as it has b hole 
kinds of semi-finished material are somewhat firme “enn 


° TT T, as j 
less American competition. The home demand in the Unies 
e 


States has increased in a marked degree of late. 

The coal trade is improving slowly, but th 
pin it should be for the time of the year. 
steady, and future prospects now appear mor J 
castle. Best steam ouibe are tality’ welt cece 
realise gs for November, while seconds and smalls are = 
booked up, and are doing a better trade than usual at this a 
of year. The Mediterranean market, and especially Alexandria 
is taking more than the customary quantity of these classes fon 
general manufacturing purposes, consumers having found the 
coal relatively better value than dearer qualities. Gas, coki 
and bunker coals are all steady at late values, gas sorts bein e 
good demand on contract account. House coals are impromiag 
A Lancashire report states that pits are well employed Th 
output, which has not moved off so well during the last week or 
two, now, under the influence of more seasonable weather 
shows less of a tendency to accumulate in the colliery sidin :, 
The demand for best coal for domestic use is improving. Prices 
are unchanged from last week. The following are some of the 
quotations in South Wales :—Large, very best, steam coal, 13s 34 
to 13s 9d; best seconds, 12s 6d to 138; large, seconds, 11s 6d to 
128; drys, 11s gd to 12s 6d; smalls, best, 7s to 7s 6d; house. |} 
holds, best, 16s 9d to 17s; seconds and other sorts, from 10s 6d 
to 148 6d; No. 3 Rhondda, large, 13s to 13s 6d. 


8 material. 


e demand is pn 
, 0 
The trade continues 


THE WOOL TRADE. 


The English wool market is again very strong, and an advanceis|} 
wanted for most sorts. Skin wools are taken up as soon as ready|} 
at }#d advance on last week. 

Messrs Chas. Balme and Co. write on roth instant :—During}} 
the past fortnight the position of the wool market has improved, 
the tendency of values for both crossbreds and merinos -being}} 
in sellers’ favour. In the manufacturing districts the improve} 
ment has been most pronounced among coarse wools, the/} 
largely increased consumption due to the execution of orders for}) 
army goods in England and on the Continent, as well as aj} 
strong American demand for raw wool, having practically ex-|) 
hausted stocks. As regards merinos, consumption in France 
and England continues somewhat restricted ; indications, how. 
ever, are apparent of an improvement in demand ere long in 
these centres, while the increasing interest which the American}} 
trade is now taking in this class of staple has had a stimulating 
effect on prices in Europe. In these circumstances, the prospects) 
for our forthcoming series—the quantity available for which is 
now expected to be rather smaller than was originally anticipated 
—appear distinctly favourable. The gross arrivals to date for 
the auctions which commence on the 22nd instant are a 
follows :—Australian, 32,258 bales; New Zealand, 10,759 bales;}) 
South African, 6,661 bales; total, 44,678 bales, of which about 
9,000 bales (3,700 Australian, 300 New Zealand, and 5,000 South} 
African) have been forwarded direct to the Continent, Yorkshire, } 


Pian 


ay 46) Vi 
SCOTCH WHISKY 








jong they may 
better prices t 
jittle reviva 
tions 1m 
numbers of people in 

———— 


THE COTTON TR 


There has 
and a cons! 
delivery. 
are American, 
1,470 bales East I 
and speculation, 


72,090 bales, 











N 


Antwerp sales : 
at Antwerp 15 
jnstant. 

Our Bradford corr 
the Russian wa 
arket has been very 


holder 
halfpenny> that for all crossbre 


the wool m 
ood, sai 
o-day are hig 
ee but not quite 
advance is ! 
proved demand frot 
t are recognist 
wait, 


ovember 1 


anno 


not due to further 
m spinners. 


ndian, &c. 

















2, 1904.] 








including 60,067 





eeeeeeee 























Oe £ 
THE ECONOMIST, 


The sixth series of River Plate wool sales | The im 


unced to take place on the 17th and 18th | bales, and 


espondent, writing on Thursday, says :— | 311,000 : : 
r scare has passed away, the recovery of . bales at the corresponding period last yam 


Values fell perhaps a 
5 have now got that back with a farthing to 
d and home-grown wools prices 
her than they have been since a Merinos are 

at the highest point of the year. This | Outlets. India buyers hav ; 
American buying, but to an im- | tant months. aay salah tee como eae oo wee 

Users of our yarns on the Con- } till March. There has not been much new Seoiines offering 1 
ng that they will not buy for less however China, as makers are quite full for that outlet. The m hoot of 
and spinners are getting more orders and South America, Egypt, and the Levant are busy and wall ton ght 
hough not remunerative ones. There is some Altogether, manufacturers for export are cneneieel sold a d 
1 in the home trade — owing to the better condi- a prices are demanded for anything wanted heaen sheet 

ashire and in the country generally. Large merican yarns are s spi ; 

ae Bradford are, eae fin out of thon ; me teen Se Peer a engngee:: Sas 


ADE, 

LIVERPOOL, November rr. 
been fair demand for cotton on the spot this week, 
derable business has been put through for forward ee ae 
Estimated sales, 42,000 bales, of which 33,120 bales 
3,900 bales Egyptian, 3,510 bales Brazilian, &c., 
Of these 2,200 bales are for export 


and 30,800 bales for the trade. 
American, 7,913 bales 





ot jan, 4,860 bales Brazilian, &c., 150 bales East Indian. In | Raw Cotton—Miaal ais dis dis dis dies a 
Terican a moderate business has been done, and quotations — Good fair beove Banca a oon P| ea 58 ete 
ase reduced 2 points, mid fair exceptionally 6 points, middling Yarns 32’s twist...........esece0s perlb 0 83) 0 84 0 84/0 3 0 an] 0 
noted 6.42. Sea Island descriptions continue in limited de-| — aoe * heres comeseens per Ib 0 af 0 84 0 i 2 0 0 
34 enone er ili - d heutntes f s twist (Egyptian) ...... per Ib) 0 134 0 134) O 124| 0 123 0 0 
d, at steady prices. n Brazihan only a moc erate business 32 op, Beiatete 116 yds, 16 by 16, 32’s and | | 
has been done, and quotations are reduced 4 points. Peruvian PWicccuss sanandoess Cocesccesse eee 15 4415 3 (15 0 
been rather difficult to move, and quotations of smooth are “a 76 yds, 19 by 19, 32's and) . c my ee 
reduced 4 points for the better, and 8 to 10 points for the lower | 38-in. ditto, 38 yds, 18 by 16, 10 ibs... % 0 "8 o 7 "7 a oat 7 10" 
qualities. In Egyptian fair business has been done, and quota- | 39-in. ditto, 37 yds, 16 by 15,8 lbs .... 7 0/7 016 ii é i ; i & 108 
tions of brown are generally raised those of upper, yy to %; TT ah iid oy ‘iin oo 
Joanovich and Abbassi unchanged. In East Indian a moderate | —-___— __ Compared with Previous Years.* 
business has been done, and quotations are unchanged. Futures 
are unchanged to 2 points higher, closing quiet. November, |Seeee. Corresponding Dates in 
§-333 November-December, 31 ; December-January, 31 ; January- | 10, } | 
February, 33; March, 35; March-April, 36; April-May, 38; | 1904. 1903. | 1902. 1901. | 1900. | 1899. 
May-June, 49; June-July, 40; July-August, 40. Egyptian leadliea lea od ae 
futures are 4 to 10 points lower. Raw Cotton—Middling American.per Ib| 5:38 6-02. 448 ai a 8 A i 
CURRENT PRICES, Farag _3 oO ait brownEgyptn..perlb| nom. 0 83) 0 7 | 0 Ses, 0 74 0 
——<—<—$<—<— ——__— | Fane Bep wis oovcnecverserers per Ib) ¢ #3 4.0 7,0 Hi 1 och 
aa Pawel .......s00ce --- per Ib| 0 6 C &% 0 
; Same Period) Same Period — 60's twist (Egypti ane i \ i 
| S & 1903. 1902. om Printers, 1l6 y se 16 by 16, Seana a . “| . if : | ve oe 
| Brccccvccccccccsescceesccsececess 
Descriptions. J 3 - 3 3 3 | a 3a é Sanaa yds, 19 byi8; Scena - 42 st a as — ° 
3 | 8 | 5 PB ccccccccccccsccescces tet eseeeeees 149/13 6 12 3/12 1413 6 12 3 
SLRS SE A |S Sa eS See | sein dis sie iy ig ding o's 87 8/8 818 yt 88 
jain, adjdja ajajaj}da)aja ra. ee ery Se nn ee Oe eee min olé 818 als ls ais ef 
{ . i 
saint een) | 4 | he pe Be || S| be ||. 1a | * Aeeetaae some Betag enced tn decal ote pena tno Aisenae Gem 
Florida ditto ...-..+-.- G Uosltate a +i lat LM Gis! rbcleta dts in approximate decimal equivalents. + Nominal —— a 
American .........+0++- 5°16 5 30 5°42 5°52 5°74 5:98.6°08 6°22 4:38 4°48 4.56 
Brazilian. Me eel ee ee ete | ea eee THE LEATHER TRAD 
Pernambuco, &c. .....- 46 5°82, 6" . || 6°26 «+ | 438 a 
Se escsces ts. 5-42 576 598 (/622, 652 .. | 4:38 460 = 
paebecdeessscoes fe. oo ps. Saleen.” $38 3S There isa fair general inquiry for leath d 
eae seeeeese® 42 5°76 5°98 6-22 652 .. | 438 - s inquiry for leather, some descriptions of sole 
_ CeegeaehbeR 542 He 598 ||&22 oes ‘ +38 2 it leather butts and bends are in full supply, but quotations are firmly 
a sacsreneenes on , ++ | #58409 .. | maintained. There has been more demand for shoulders, and some 
Gertisdersiosces las | 55 | Th Sre 5 | 68 | 7% good parcels have been placed at fully late rates. Bellies continue 
Upper ugsosssenaseeees eee | 1% ve | es | Si) ala | Se one request, and finished stocks of light substance are 
West edie .. ap ° rio -| || 33 4g | exhausted, while medium are in short supply. There is no change 
Tahiti Sea Island ...... » bes ba a oie ve | .. | 62 | ] on - Australian and East Indian tanned leather, and a 
Perurian-Bongh -----|<- | = | gs tht 2065 1100 | «~ | 5 '$98) - |s:59/€98 | tralian bazile consist chiefly of plump skins, for which there is act 
5 a, 820.9 +e || +. | 6°80 8 -+ 5°30. 6 ’ sist chiefly of plump skins, for which there is not 
Ditto Smooth .:...... 7m 560 my oS = oy o| ood | : 76 | an active demand. No fresh arrivals of New Zealands. 
basliatiele eis tnes ++ | 4355, 5:00 6:00. 7:00 5°00 5°50! .. | 4°00 4-50 
. _ oT Fer, Gd.'F G F'ne'S'fn' | rer a *| Ga. Pne 
jurat—Mac.G’ndSurtee| .. | -- |. | -- A es Pa ade Seen 
ee Sisal | 2! By, Sk sa Sea “° |g aj | FOREIGN AND COLONIAL PRODUCE MARKET. 
‘| @ } ' ’ 
Brora Dearwaz.. St be re i! 3" ¢ | aig sh | 459) ii For Reports of To-Day's Business and Public Sales see “ Postscript. 
M.Gin’d Bhownuggar, 4% S | es 44) 4a | 448) Za, Sta 4 Mincing Lane. 
Oomrawuttee, No. i + 3 4 a 5 || tt, ih $55) 342 3 4%, SUGAR.—The market during the early part of the caine under 
os ete dem a’) 4 gist iz, a 5 al ia oar 2 review was not so rampant as last week, but later the tone became 
Sura xn? No.2 | 485, 423 | | 48g, 483) «| zit qi: | very strong, values in all cases marking a further sharp advance. 
M.Gin’d Khandeish..| .. | 433. 434 438 ig) 428) oe 2. | SHB — 
Bilatee .............. «| oe | 448, 49: + | 4fq .. | 333, 388 Le 
-M. Ginned Comptah. . 4t4 oe! > ee - | a8 “9 Ste sf e seg ec 
Gcinde ...........,.| co | oe | 4) 4 oo | Se 4B) 2 | BEE) des 
Machine Gin'd Scinde pig - ae ‘ | Sa a | is — 3 5 
Cbe ee cececcccees # 43: 4 4 338 44 | 3 
ine Ginned Bengal; __ | : a ! ay | my oi ae a | oh 3 A 
nnivelly ....| S¢y Sth Sys - Sta -- || 445 488. 
Western 4 | 4 } ta 4a 
. . . 3 4 ' te; ee . ee. ‘eee o || . 2s 
Commilla .............. Hoda /1, | se No} | 53)! . (Noa! 43 
Coconada, Red ........| Fair.. [+ | + Fairé33, | Fairsé, .. 
_ she ipeee 5Oh! Peek Ve By Royal His Majesty 
Imports, Exporte, Consumption, eo —— The King, 
November 4. 
—_- ——— Inc. or 
1904. 1903. Dec. 
YOM JAN. Lissesees ecco + 
» Sept. l........ 810,429 471,144 .... + 339,285 B 
w@ GAB  Recccccee 271,270 + 14,869 — 143,599 
ecace 54,038 — 
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ports for the week ending Nov. 4th amounted to 163,942 
re age the quantity of American cotton reported at sea for Great 
ritain (including cable advices to date) is 339,000 bales, against 





MANCHESTER, November ro. 


The market has been strong in cotton piece goods for most 


Home trade 


several months to come. In shipping yarns a fair amount of 
business has been done this week in the finer numbers for India. 
Some trade is reported to-day for Glasgow. Bolton spinnings 
are firm, but the margin cortinues unremunerative. Spinners 


are said to be well engaged owing to : i 
contracts ent 
some months ago. . uae 


(1.) Comparative Statement of the Cotton Trade. 


|__| Previous Weeks in 1904. 

| Price, | —-—____ 
t Nov.'Price. Price,| Price, Price, Price. 
| 10, it Nov.|t Oct.|t Oct. 't Oct.|t Oct. 
| 1904.) 3. | 27, | 20.) 13. | 6 
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ls disa 





Imports, 
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A good demand predominated for all refined goods, though busines 
in foreign kinds was hampered by the reserve of sellers. Raw 
kinds were also held for extreme rates. To refiners, tirsts, basis 
88 per cent., sold 13s 6d, f.o.b. The world’s visible supply is esti- 
mated at 1,169,000 tons, as compared with 1,717,000 tons at corre- 
sponding period last year. 

Home REFINED.—A _ good business was concluded 
cubes, prices on the week showing a further advance. No. 1, 
22s 9d; No. 2, 22s. Pieces realised much higher rates: mid to 
good yellow, 15s 6d to 17s 3d; white, 17s 6d to 20s; Lyle's No.1 
granulated and white crystals, 21s 103d; No. 2, 20s ro4d ; yellow 
crystals, 19s rogd to 203 3d, as to make. 

ForEIGN REFINED.—Cubes are very firm on scarcity. W.S.R., 
prompt, 17s 7d; S.and T., 17s 44d; A.S.R., 17s 6d; Meyer’s, 
17s 3d; R.A.V., 17s 3d; F.K.L., 16s tod; Sav’s, December, 
178s, fo.b. French crystals, on spot, sold 19s 6d, duty paid. 
Continental granulated advanced sharply, and a good business 
transpired in all positions. Ordinary first marks, ready delivery, 
sold r4s 44d to 14s 103d; November, 14s 33d to 14s 93d; Decem- 
ber, 143 44d to 14s ro4d; January-March, 14s 6d to 15s odd; 
March-August, 14s 74d to 15s 2d; May-August, 14s 9d to 15s 34d, 
f.o.b , Hamburg. 

BrEt.—The market was somewhat subdued in the eariv part of 
the week, but soon denoted renewed excitement, and values 
advanced rapidly. November sold 12s 94d to 13s 54d; December, 
12s gd to 13s 9d; January-March, 12s 114d to 13s 10d; May, 
13s 14d to 14s; August, 13s 34d to 14s 2d; September, 
12s 44d to 13s 2d; October-December, ros 94d to 10s 113d, f.o.b., 
Hamburg. 

CaNnE-GROWN.—In auction, 180 tons crystallised West India met 
a fair demand, medium kinds being dearer, while fine ruled steady. 
1,338 bags Trinidad mostly sold, medium pale small grain, 20s 6d 
to 20s 9d; and 633 bags Demerara: choice colory, 21s 9d; good 
pale, 21s. 168 barrels Demerara syrups sold, washed, 16s 9d to 
17s 6d per cwt. 

Imports and deliveries of sugar into London from January rst 
to 5th inst., with stock at latter date :— 

1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported ..........++ 166,500 .. 151,090 .. 176,290 .. 184,550 
Delivered .........+++ 179,210 .. 158,470 .. 159800 .. 173,330 
Stock .......ee0ee00e- 39,860 .. 54,010 .. 37,400 .. 19,280 
Stock U.K. .......... 62,120 .. 100,600 .. 124410 .. 79200 
Cane, Jaggery, per cwt.. 9/5 7/6 6/9 7/0 
Beet, 88 per cent., f.0.b. 13/44 .. 8/3 .. 7/14 
Java, afloat............ 146 .. 99 .. 9/0 

RUM.— Market remained ina steady condition during the week, 
and a moderate demand was experienced. 

GLUCOSE quiet of sale, prices, however, being steady. American 
liquid, on spot, quoted at 10s per cwt. 

COFFEE.—Only small supplies were catalogued at public sale 
this week, and passed off at generally steady rates, 115 bags East 
India, part sold: bold Neilgherry, 53s 6d ; low middling faded, 
438 6d; peas, 548. 539 bags Colombian: fair dull pale greenish, 
50s'to 51s 6d; pale and dull grey damaged, 46s 6d to 483; dull 
greenish damaged, 47s to 53%. 996 bags Costa Rica, few sold: bold 
dull, 58s; medium, 54s 6d; low middling faded, 503s 6d to 51s 6d ; 
peas, 538 to 59s. 1,187 bags Guatemala: dull taded greenish, 50s 
to 52s 6d; low middling, 473 to 48s; peas, 56s. 966 bags Salva- 
dor: fair greenish bold, 54s 6d; medium, 483 to 50s; small, 
40s 6d to 41s 6d; peas, 58s 6d to 59s 6d; bold pale greenish, 53s. 
698 bags Nicaragua: faded to hard grey, 525 to 56s; low to 
medium, 46s to 49s 6d; peas, 56s 6d to 58s; common soit, damaged, 
38s 6d to 438. 474 bags Mexican: medium greenish, 52s; middling 
brownish colory, 53s; small, 42s; peaberry, 64s to 68s. 1,565 
bags washed Dumont sold: O, 498; A, 45s to 45s 6d; B, 428; C 
40s to 49s 6d; CC, 37s 6d to 38s; peas, 478 to 563 6d. 1,500 bags 
ditto unwashed, quay terms, mostly sold : A, 42s 6d; B, 393 6d to 
4os; C, 38s 6d to 398; CC, 37s 6d to 38s; peas, 438 to 533 6d. 
The future delivery market has been irregular. December sold, 
378 140, 36s 74d, 3/3 3d, 378 19d, and 37s 6d; March, 37s 104d, 
378 44d, 38s, 373 togd, and 383 6d; May, 38s 3d, 378 9d, 383 4)d, 
and 38s 9d; September, 39s 3d, 39s, and 39s 6d per cwt. 

Imports and deliveri:s of coffee into London from commence- 
ment of year to 5th irst., with stock remaining :— 

~ 1902. 
Tons. 
40,090 
14,800 
13,130 
23,720 


in Tate’s 


1901, 


Tons. Tons. 
46 440 


12,990 


39,080 .. 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Imported eeeeeeeveee 
Delivered, home use 


” export .. 
Btock..ccsccccccses 


Nov. 9 Nov. 10. | Nov.11. 


1030) 1 0 | 20 30) 2 30 {10 302 39 |10 30) 2 $0 |10 30) 2 30 110 30/2 30 
&.m.| p.m. a.m. | p.m. |a.m |p.m.| em. | p.m | @.m. | p.m. |4.m. |p.m. 


Contracts for 125,500 -bag¥Santos coffee regisiered during the 
week. 

COCOA.— Market was quiet, in absence of public sales. : 

TEA.—About 45,000 chests Indian were brought forward during 
the week, and with fair competition recent quotations were 


—— 
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generally well supported. Peko 

to 10}d; fine iol te a0 13d; Senbonn sd he an ofd ; broken, 5td 
54d to 1s 2d; fine, rs ofd to rs 3d; lens fd; orange p, 
fine to choice, ts 1d to 1s 8d per Ib Ce lon Be 74d to tojd: 
chests, experienced distinctly better oa on auctions of 20,000 
holders to secure full to occasionally Geant an which enabled 
5d to o$d; broken, sd to 114d; Souchong, sd a Pekoe sold 
to ro4d ;; broken orange, 7d to 1s 3hd per i. © 7d; Orange, 54d 
possed off with a steady tone. Business ‘in Chi Packages Java 
continues very quiet all .cound. ina descriptions 

RICE.— Market remains in a ver d . 
several cases ruled quite nominal. quotations jn 
ber-December shipment, sold 80s, ex ship, I ealin, tons, Novem. 
TAPIOCA dull. In auction, 1,200 bags offered. d 
Of 639 bags medium pearl, 60 sold at 13S; and ft. bought in, 
pearl, 60 found buyers at 13s. ; OF 52t bags seed 

8AGO.—637 bags small offered and withdrawn 

ARROWROOT quiet, and nothing brought forward 

BLACK PEPPER quiet, and only smail sales transpired. pr; 
however, being steady. Singapore, on spot, was dealt it » Prices, 
fair ; and January-March, steamer, 51nd. In auction 1 54d for 
Tellicherry were offered, and bought in. 7 OMIY 30 bags 

WHITE PEPPER.—Market firm, and a fai : 
Singapore, fair, on spot, sold 94d; and Seen So nd prevailed 
c. f. and i. terms, Singapore, October-December. s 1 awe 

: , : : 2r, sold 83d to 84d 
al bags an in auction, were withdrawn. . 
irregular. Zanzibar, October-Decem 
and 54d; January-March, 5,4 to 52d and 534d a 58d to 64 

NUTMEGS.—27 packages Eastern partly found buyers Bo" 
garbled, 1s 5d; defective, 44d per Ib. na 

MACE.—Of 18 packages Eastern offered, onl 
at 1s 7d per lb. No West India offered. 7 & lot cctwomms 

GINGER.—In auction, 17 bags Cochin offered, and so] 
cwt for washed rough. 

FRUIT.—Currants met a moderate demand, and Provincial sold 
158 to 158 6d; Pyrgos, 15s 6d; Gulph, 16s 6d to 20s; Vostiz 
18s to 32s. At public sale, some 1,300 tons Valencia raisins pa. 
offered, and experienced a quiet demand, prices for medium and 
common kinds being 1s to 3s per cwt lower. Half-boxes sold, 425 
to 258; quarters, 25s to 55s; seedless, 20s to 26s. Australian ‘sold 
by private treaty at 26s. Muscatels steady for ordinary, but better 
kinds declined 5s to 10s per cwt. Common to good, 42 to 70s; 
fine to choice, 75% to gos ; extrachoice, ro0os to 112s 6d. Sultanas 
steady, and new fruit sold 273 to 503, as to quality. Figs: Layers 
range from 26s to 34s; pulled, 34s to 60s per cwt. 

JUTE.—Holders were very reserved, and sharp advance 
occurred in values, which checked business to a great extent. 
Native first marks, October, canal, sold £14 7s 6d to £15 ; Novem. 
ber-January, {145s to {14 178 6d; Daccas, 2 to 3, November. 
January, £14 7s 6dto £15; J. G., lightning circle group, Novem- 
ber, £14 2s 6d; and Dacca tops, ditto, {15 7s 6d, c.t. and i, 

HEMP —The market for Manila was active and firm, prices on 
the week being dearer, light receipts tending to strengthen sellers’ 
hands. Fair current, September bill of lading, sold £40; ditto, 
October-December, £39; superior seconds, £36 15s; good seconds, 
£34 153; fair second, £33 to £33 10s; ditto afloat, £33 to £34; 
good seconds, spot, £34.10s; good brown December, / 32 5s; fair 
current, per sailer Yola, £38 15s ; superior seconds, ditto, £36 15s;, 
good seconds, £34; fair seconds, £33; Leyte super seconds, per 
Norward, £38; P.C.X., October, £34 5s; Levte, good brown ditto, 
£33 5s. New Zealand firm all round. Good fair Wellington, 
near, sold £31; and fair ditto, October-December, £28, c.f. andi, 

SHELLAC.—A general tone of firmness governed this market, 
and a moderate trade passed in spot parcels. For future delivery, 
T.N. standard, December, sold, 243s to 245s; January, 2183 to 
228s; March, 192s to 200s. Gambier met an improved demand, 
and prices, after being easier, soon advanced. Business was done 
in October-November, steamer, at 183 6d to 18s od, c. f. andi., 
delivered weight terms. 

INDI30 firm to rather dearer, and an improved business resulted 
in Bengal and Guatemala kinds. 

INDIA-RUBBER quiet, steady. Fine hard. Para, on spot, quoted 
5s 1d per lb. 

QUININE remains very inactive. 

BARK.—At public sale in Amsterdam, prices ruled easier, the 
unit being 6:45c, against 6°65c last sales. 

METALS.— {he copper market has been further influenced this 
week by American advices, while occasionally a little irregular at 
intervals. Opening active and stronger on Monday, standard, on 
spot, advanced by the middle of the week to £63 17s 6d, and three 
months, prompt, to £64 7s 6d (prominent producers meanwhile 
withdrawing), and alter a heavy turnover on Thursday, values in 
these positions settled down at £64 63 3d and £64 15s resoectively. 
Tin commenced slightly easier on realisations and an absence of 


y slow state, an 
Meal Steady. 


dat 298 per 


When in doubt 


USE 


VINOLIA SOAP 


for your Complexion. 
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rude, spot, oO 






£14 178 










WROOT-perlb 8 





mid to fine .. 

—duty 1d p.1b 

oo iad mi to fine, 
per Whi seceeeeee 

Superior... ee ee eee 
renada $2 


Bermuda PTT 
Natal, 6 







AfricaD. on ceeeenereee 
\ mid to fine.. 58 
Ga ieveall Ari che ae 


.& low mid, 50 
i dling to tine oe ° 


Peaberry 
Indiatine ord.gd. mdl44 
B tosuperior 66 















42 
Good om seems 64 
erican,gd. 
om to low mid.. 40 
Mid to fine ........ 49 
Foxy descriptions 39 
Vera Paz......-+++ 47 
Columbian, ordinary 32 
Dogdord to low md 38 
Do mid to fine .... 46 
Santos, fair to good 
avrge, quay terms 38 





MICALS— 

CoE ete. perlb 1 
Nitrie ... tee ® 
eS 

1 

0 

5 

6 





Arsenic, lump, ») ton£26 


Powder... .per ton 8 
Ashes, pot, per cwt.. 
Pant dit do .... 4 


Bleachingpowdr.p.ct 5/0, 


stals, cwt. 13 
3 


Te A deencne ; 
Iodine, aig. ier oz, 0 
Potash,bichrmt. prib 0 
Chiorate, net ...... 0 


0 
Sulphate ..per ton 10/10. 


Sal-Acetoe ....per lb 0 


Sal-Ammoniacpr cwt 40/0/0 42/0 
Soda Bicarb., per ton£7/5/0 
Syainex iyptn£3/2/6 3/50 

Subd el enend £5/150 6 
Canstie............ 10/109 0/0/ 
lead white, cwt £32 0 
White .... 26 0 


=F 
: 


Good Western, c.i.f, 0 


COALS—Best, per ton 14 
DRUGS— 


Red 0 
Camphior, China, per 195 


| 


i 


jative P 
, 131 178 
ee £*3 mart 
ing up to £132 78 
focating prevailed upt 
was offered at £132 2 


. to £137 
lis, £13 58 Pilon 


November: December, 
ste “Linseed, afte 


£24 28 6d to £24 58, and January delivery, 


October-December, £16; January-April, 


May-August, 


fis barrels, £15 158; 
> ember-December, £1 


£19. 


to £18, as to ma 


LONDON, Fripay. 


ARRO in 0 1 
g Vincenteom.tofn 0} 


Con 


OORFBE—duty 141 per Ib 
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c.i.f. terms. 

TURPENTINE remains very quiet. 
38s 74d; December, 383 104d; and January-April, 39s 3d per cwt. 
. forward, £131 15s. Lead firmer. Eng- ROSIN dearer. Common strained, on spot, 8s to 8s 3d; and to 
6d. Foreign, prompt, £13; January-March, 
has further strengthened. Ordinary brands, PETROLEUM easier, but American and Russian closed firmer. 
American, 53d to 544d; water white, 73d; Russian, 5d to 5$d; 
; Roumanian, 53d per gallon, on spot. 

r advancing, closes easier. Spot: pipes, TALLOW.—During the week a better tone has governed the 
market, prices being unchanged to slightly dearer. 
£16 58. Hull, naked, Spot, £13 78 6d;, were held on Wednesday, owing to its being Lord Mayor's day. 
3 128 6d; January-April, £14 7s 6d.) Australian mutton: fine, 29s; fair to good, 26s to 28s 6d; dark to 





arrive, 7s 6d to 7s 74d percwt. 








1841 





mproved on Tuesday under fair specu- | quieter, at {29 10s; and to arrive prices are easier, November- 
notwithstanding Eastern weakness, spot Straits | December being quoted £27 15s; January-March, £27 5s, ¢.i.f. 
6d, with three months, prompt, at £131 ros. | Cochin, on spot, steady at £34, and to arrive, £30 ros to £30 58, 
et was not wanting for orders, these dates 
6d to £131 17s 6d, while occasional desire 
o Thursday's close, when Straits, for cash, 


American, on spot, quoted 


No auctions 


naked, and October-December, £19; | dull, 24s 6d to 25s 6d. Beef: Fine, 26s; fair to good, 24s 9d to 


ommercial Times.—Weeklp 


Continued on page 1845. 





Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 







































| DRUGS H{Con.) s ds a jIron, perton-(Con.—£ s £ 8 
Oil, Cassia ....perIb 2 8 3 1 Staffordshire Bars 
Bmieeed oo cs. nese 63 6&3 London ........ 6/100 810 
Peppermt. H.G.H.17 0 0 0 Sheets ,, --.. 8/00 8/5/0 
SEE cetunduieuh os 6 0 12 6 Hoops __,, evee 710 7/150 
| Rhbrb., China,frtotin 0 7 3 0 Nail rods , seco SE ae 
| Senna rode gcse 0 1 0 id Rails steel, f.0.b. leas 
DYE JFFS, &c.— els ‘ol — 
| Galls, China ........ 55 0 §7 0 Do Madlsbro f.o0.b... 0/0/0 0/0/0 
Pons ber el « = e | Seutes pipivon,ensh — 
| Safflower, Bengal.... eveland ......... / 
| Turmeric, Bengal .. 9 6 10 0 Hematite. .... eo nom 
| Madras.............. 12 0 17 6 | Lead—Eng.,pig p.tor. 13/5/0 0/0/0 
| Gambier, block ...... 2c 00 Fhreign, soft ...... 73/0/0.13/2/6 
| Cutch, ord. to fair .. 20 Q 27 0 are pr. bottle wee cone 
:WOODS— an GE cdeecese i) 
| Bradt serton $10 0 0 | Tit Hnglish ingots. 232 10 135 10 
Fustic, Jamaica .... 400 0 0 | Jo do bars......138| 0284 20, 
Lima Woad''<2""°° 8 0 0.0 |Tin-plates, per box 
Logwood,Campeachy 510/0 8/00 |,.Coke, LC. ........ ll 6 ll 
Honduras ........ 510 615 | Zine, English, Sheet 2410 25 
Jamnica panaln saad 415/0 ¢/0/0 Antimony, Eng. ton 26 0 26 
anders . ‘ 2 aan 
Sapan Siam ........10 0 0 0 Pee p.tun 27 0 0 
EATS TESTE ewt Whale .... -...140 160 
Soft S0lb. & upwards 52 62 0 Seal, Pale 2% 0 00 
FLAX—New crop, £38 £& 8 RE -. 22 0 2210 
ver ton, c.i.f. Olive—Spanish -- dL 0 0 
Rign ZK te teusouusn » 0 37 0 Mogadore ....:... 0 0 32.0 
Pernau D............ 32 0 3 0 | Seed, Linseed, p.ton 15/0/0 18/15/06 
Petre aE as sadutin 3310 36 0 Rave. et Ene, -coke = ; $ ; 
° —NEW— rown, En: nkd 1 
Currants .... duty 2s s ds d | Cotton seed, Crude .. 18/216 15/7/6 
Amalias ..percwt 16 6 17 6 Do Refined........ 16/10/018 0 
OE eee 16 6 17 6 | Cocoa-nut, Ceylon .. 2910 0 0 
aoaee siddenete e : S : pace seme hedewte « : : 
ill ae ‘alm Te 4 i 
Provincial ........ 15 0 15 6 | Lard, American .... 39 9 41 0 
Fi v irk, Layers .. 26 0 4 : nae sas 10 5 td 
NEE <b cnveccece 6 etrolm. . per 
Raisins, dty. 7s. per cwt— Water.White iin ane 0 7%0 0 
Valencia, ord. .... 22 0 25 0 | Oil Cakes, Lnsd. Eng. 
Selected, me lium per ton .......... 7/2/6 7.7/6 
to goo = 0 42 0 American (Westrn) 6/7/6 —_ 
ene layer : = : go — » Z : : : 
uster nseed, ata 32 
Sultanas . -..19 0 42 0 Bombay pr 416lbs 0 0 0 0 
Oranges, Valselected 9 0 14 0 Caleutta pr410lbs 32 9 O 0 
» ordinary .. 5 0 8 0 Azoff, Black Sea 0 0 0 0 
epee v.sagen : . : : Rape, Caleta, brwn 30 6 0 0 
MD odin aeescs ies 
Lemons, Palrmo, p..8 0 0 0 0 See ae os. 0 3 0 
Naples ... .p.cs. 14 0 28 0 PROVISIONS— 
Messina ........ - 6615 0 Butter—Austly,finestl0O 0 104 0 
Malaga, cases... ... 6 6 15 6 © nd a an, a. 90 0 98 0 
Nuts—Breelona,p.bg. 25 0 26 0 oe ae “100 0 706 0 
Coe to te verde 3 6 7 6 | Dutchereameries: 208 0 112 0 
HEM P—Per ton £3: £238 —_ fi eeeccvcce 0 ; e $ 
St. Petersburg, Layer 24.10 0 0 oo — nest an 0112 0 
Manila, fr curnt. spt. 3916 0 0 oS desoness 112 015 0 
New Zealand do.,gfv. 31 0 0 0 Br''te toe ssouccess - 
JUTE, Native firsts, rr: tny, rolls doz.lb 10 6 14 0 
forshipnt. Nov. ... 1415/0 0 0 | Bacon, sngd—Werfrd $5 sme 
Coir Yarn, gd. to tine 20 0 25 0 Contine parent “4 53 0 
Common to fair .. 1210 18 0 | ontinental ...... athe 
HIDES,Ox&Cowp.lbs d os ad a 00.00 
Buglish o-yc-> 0 8. 8 Stl tama, Eriah 2222-22. 78 0 108 0 
ae ee eee Canadian.......... 48 0 & 0 
eRe 0607 
: i : American ........ 32.0 52 0 
Cape IT 8 My 0 Bf | Lard—Iriah bladders 36 0° 64 0 
Dry—B. A. . 2.22... 0 0 10 | mele Bee 
Gus... see 09 le bce 66 ee 
Bingapore& Penang? 54 9 24) Pork—per 8 Ibs...... 30 310 
aeegens*"** ; : Beef—Ametican per 
Zanzibar «.-... 0 3 b 71 | mt jikénadieqsss :s he 
Sima 6 SL Be BONO. ceccesece 
Mauritius, drystd 0 45 0 Gee, Bee seceee 3 3 ® 5 
Fatnocer «... 68 Ot Gouda 8... 0 8 
Buffalocs— English Cheddars.. 50 0 66 0 
Singapore, &e. .. 0 44 0 74| United States gas 
HOPS,Eng.,newerop 9/90 12/00 Wilts, i . bevecees 0 7 0 
Yearlings.......... 900 9/10/0 N +47 hase ea ee 
Foreign... ... 80/0 12/00 | poe irene 96 15 0 
INDIA-RU BBER—Ib | aon) 10 0 12 3 
Para, tine, hard .....5 1 9 0 eameneeere ous 
INDIGO—per lb— Hungarian ........ 7 1 ; $ 
Be ood red Vion 34° 3 6 ners 
Mid. ord. Violet .. 3 2 3 4 | RICE-Rangoon, open 
| Low togd.ordinary 2) 2 5 chtr,nwcrop,pewt 0 0 C 0 
Mages, Vetenyeryents ° ° 2 [echastn isecdens ° : 8 . 
BRVE 2 os kin sco ecranzie .......... 
Kurpah, good mid... 110 2 1 etka anneatie co (6090 
Low to mid. ...... 10 1 7 | Saigon, ¢.t. & i....... 00 0c 
| LEATHER—per lb Garden Siam........ c 0 00 
English butts .... 1 1 2 4 | Field Siam.......... §0 53 
Foreign do........ 1 0 1 8 | Rice Meal, ton ex shp— 
Dressing Hides.... 011 1 8 TED nsacesaccoqice 88 9 9 0 
i ne ee 3s ; s | Afl@at .......-.46- 8 6 00 
ustralian sides .. } N— .,com. 0 83 
a ice. 10 6.13 0 
ing., Tough, p.ton 66 1 
Best selected ...... 67 5 67 15 |SAGO—Pearl, prewt 11 6 1h & 
Sheets ......0... ‘78 0. 0. 0 {Sago flour ( sree 
Standard’ G.M.B:64/12/6 64/17/6 | SHELLAC, per cwt— 
Ircn, per ton ' Orange, arst marks 230 0.240 0 
rs Welsh Ports 6 0 6/50 Fair to fine...... 220 0 223 0 


Bengal Gonatea .. 
China—Tsatlee, Supr 0 
Tsatlee 4&5 ...... 10 
Blue Elephant .... 12 
Taysaam Kahing. , 
Canton .. 
Tussah .... ave 
Re-reeled.......... 
PORES 0 
Italn-Raw,fair Milan 0 
Organzine-Mid to gd. 
Trams, Milan, 3thirds 0 


SPICES-Pepper white—per Ib. 
jonens seebsaseee 0 
ngapore ........ 
Black Singapore .. 
Siam 


lst sort 


Smal 


Jaggery, : 

Manila, [lo Do. 

— Taal... 
Argentine Crystal 
— Syrups .. 
Natal Syrups......-. 
Ps eee 


Java afloat .......... 
| Cuba Centrifugal.. 13 


Rerinsp—London— 
Yellow Crystals .. 
bes, No. 1 ...... 23 

No. 2 





SHELLAC—{Con.)— 
Garnet AC .......... 80 
Button,sorts,gd to fn 280 
Low to medium ..140 
SILK— 
Bengal—Surdah, p Ib 
Cossimbuzar ...... 1 


eins .. 






1891... 


1893. . 
lst brand 1895. . 
in hhds,. 1896... 

1899.. 12 
1900... 
Corn spirits, pf.dy.pd 12 
Spirits, f.o.b. Ex. prt. 


alt spirits, duty 
German spirits... .. 


SALTPETRE— 


peng. percwt .. 17 
English, refined .. 23 


SHELLS—M.-o-P. pe: 
Manila, bold...... 
Maccassar ........ 

dney 

. Austral!y 

Bombay .......... 


SUGAR—per cwt, 
¥% cent. polarisation 
Brit. W. India, syrups 16 
Crystallised ...... 21 
Surinam, Crystals 21 
Penang, Gr. & white 
Native .......ccree 





Cane 


ian crystallised 


Treac 6 
| Causnep—Dutch.... 16 
Austrian ...........+ 0 
French loaves ...... 16 


French crystals, s 19 
| German , 


Gran 


| SUGAR—{Con.)— < 
French Cubes, f.o.b, 17 
Germ'nCub’s,tine,fob 16 1 
BEET—German, fob 15 
TALLOW—per cwt. 
Petersburg, YC .. 0 
ar ~ Ee = 26 


oo OB 


| TAPIOCA—per Ib. 

E. L. flake, fairtotine 0 
1 per ewt. 10 
—Stoekhim,p. bl. 23 
Archangel........ 17 


TEA—duty 84 per Ib, 


_ 


~ 
coooooroocoowoocnKa 


Medium to good .. @ 
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coooocowoooooooo 


ScentedOrange Pekoe 


Hyson, com. to fair. . 
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Foomnr- ocooooo 





o 
Ban 


6 | Indian and Ceylon— 
Bkn. and Fannin. . 


Broken Pekoes— 





Cassia Lignea 
Cloves—2 
Penang 
Ginger—per cwt 
Cochin, eut 25 
Do small rough.. 18 
Do ed 20 


nzibar.... 


‘ekoe Souchong— 


Useful medium... 


a oo 


on 


ee ee Medium useful .... 
hale TE awiérenanunee 


Hace ween oon od : 
utmegs, good to fine 

‘itt » medium. . 
Chillies—per cwt.... 39 


SPIRITS-—Rum,p pf.gl.duty 1 

Jamaica, per liq.gal. 
bd, 30 to 35 0.P. 

Fine marks 
Demerara, 
Leeward Is ., proof 
E.L., and Mauritius 
Havana 


Brandy,duty 11s 4d per 
No. Vnt. 


o 
sr 


SH mmFESER 
= COAWMQOACOCSSO 


imber 60 


a5 ob eaeabeall 0 
— yel. pine, Irgel00 
— "Sal 


roof .. 


Wainact.lgs. 18ft cube 
Deals & Sawn & Prepa 
Norway, Petrs. sta 
good .... 


oooowtr- 
@SnNQPnwoo 


"cor o48N 


Canada, Ist pine .. 22 
ee: 
jrd — .. 
4th — .. 916 


American Spruce... 8 0 
lanks 9 10 


raAOCoO COCOCOoOCO 


GQAKM COOCOCOAO0O 


pd 13 
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B 
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ee 

oe§ 


New York pipe.... 37 10 


duty 3 0—3/7 per Ib. 
. a bond .. 


ao 





| Kentucky seat -. 
.. £60 12/15/0 | - stript 
..- -£5/0/0 9/10/0 
£3/10/0 6/0/0 | 
duty 4s 











egrohead—duty 


| WOOL—English—per pk. 0 
| Fleeces 8. Dn. Hage £10 0212 


South Downewes 
and wethers .. 10 
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coarse.. 0 


April Refined, casks, £21 5s. Ravison, spot, ; 25s 6d; dark to dull, 24s to 24s 6d; sweet, 263 6d. Market 
January- Pratober- December delivery, £16 15s. Cotton steady. | unchanged. Town tallow, 26s gd ; melted stuff, 17s per cwt. 

: ld, £15 28 6d; new, £15 10s. Refined, spot, £16 153 LINSEED firmer, and in improved request. Calcutta, London, 
ke and package. Hull, refined, spot, = and passage, 32s 9d; November-December, December- 


6d; December-April, £15 5s. Cocoanut : Ceylon, spot, 
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London Stock Markets Price Current, = 


BRITISH FUNDS, &c. ‘CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con, | Mine 
“Div. Due. | Name. __(Cl. Pe "iio i= Closng Divs. z3 x ext| Name. ___.,Closng Onvrsany § AY8.— 

rterly. . Consols 247, red. , 1985. ~ BE Ne “Pri MARRS 
Quart rly.. “| ‘otor Acoe Dec. i.... 4/Melbourne Tramways Trust. . Hels | 6 |Ja. [EE Se Sze AND Stocgs, 


e)\ 


Name. 


ro 


Do .. 23%, red. 1905 

Do ..2%% & 

Do .. Exchequer 3% Bonds red. 
905 


1 
Do .. Do on 
Jan. July.. Trish Land 23 % Gta. 
Quarterly. . 3% Local Loans Stk. 1912 964 
Do 29% National bey Loan 975 
Feb. Ang.. Annts. 1908 (Rec 1 Sea Tel) 3 
April Oct. . Canada Gov. Inter- 13 aS 


|Napier Harbour Bonds 106 8 P.orD.| Do 1886 
New Plymouth Harb. Bd.. 909/102 4 P.orD.| Do 1887 | 92 10,924,046\Great Nov 
\Otago Harbour Board, 1881. fia jana 14 *Mar.| Do Gold it , 


Do Con. Bonds be 1098 ite $4 t 


2 95 97 | 7,282,695 
7 ee -_ 

‘ort Louis |100 ; Ja. Jl s] os mae Do 1896 . $4} 88 Ae 3 
: an 
3 


Do Debentures 1 


ei 
8 


= oN 
a 


P 
Timaru Harbour Board Debs. aie oo ChineseBliver’ 
Wanganui (N.Z.) Harb. Bd.. 905/103 18947 | 89 90 
}Westport (N.Z.) Harbour Ba. 1928 101 3 lass DoGd Ln.'95 6 38 

* Subject to I Drawings. ; ct ndwegs| Do Gold oe 5 | ap 


} Jive 0 Gold . id 
April Oct. . Do Bonds, 1910... COLONIAL & PROVINCIAL . Sly.| .. rs Colmbn, ex zg 


ar. Sept.. Egypt. Govt. Gtd. 3%... GOVERNMENT SECURITIES. {Api Get) frojm 1917) Do Bt - 24) 20 
April Oct. . Greek Guar., 1898, 24° J —— — petes ° a Ponies, 1894 3 | 90 92° 
n. July. . Mauritius 37 Stock . “Name. ~ Closng|M ee ip’ rd Le} Egy ot. Unifd. 4 {105 5: 
May ner. . Transvaal Govt. 3% Stk. £ Due. | 7 Pros |Ap! Oct) ov. Pref. 34/991004) 
. Turkish Gtd. 4%, 1855... . 103 Apl Oct) .. .. | Do Ins. Stk. 34} 95 97 
. Bank of England Stock 300 z 194 85 
. India Stock 3 van = os et 3 194,500\.Ja. & July! ‘Brit. Guianatn 4 |106 
| Do Stock 3 oy red. 549,100) My. & Nov \Can. Dom. Rly 
| Do Stock 257, red. 1905-6-8 .... 4 |10¢ 
...|. Do R’pee apr. 900) My. & Nov! Do. Inse. Stk 4 {100 
Feb. b. Aug.. Isle of Man 347, Debs. “153,821 & cen = —_ ot a 
ss dinainien ieee - y 44 a July! » Inse. 
CORPORATION —— 000}. Ane. & Dec! Do Dbsl900-4 101 
ne. & Dec); DodoInsc. 
__(Usited Kingdom.) Ja. & July, Do Ra.1910-35 4 {104 
| B A} |S, oe. $year Do Ins.1910-35 4 |104 
Metrop. Con., «9 Ap. ‘ t.| Do Ins., 
Do 3% Gm, 96 865, Ap. & Oct. |\Cape 1/ dgs .. 44/102 
Do 24°/ 1919-49" 3, 805 Jne. & Dec) Do 1879 103 
900) London County, 1920* : 3 5. jJne. & Dec 
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Jne Dec) aaa Do8tateDom4 . 5 
Apl Oct} .. Sy Do Daira .. 

Ja. Jly.| .. Dec. |Greek, 1881 . 

Ja. Sly.) .. Dec. | Do 1884 . 

Apl Oct .. as Do Rentes. | 36: 

Jne Dec) .. Nov. | Do’90(P. Lar) 5 | 46 

Ja. Jly.| PurjorDwg| Do Monopl ; 

pay. | oe par orDwg| Do Fd 

Ja. Jly.| PurlorDwg|Do Rly. Troan & 

JneDec| 4 | Dec. |Gautemala . 

Ja. Sly. — .. |Hungarian 

GoldRentes 4 

Ja. Sly. i *1 Apl. Hungary, 1896 3 

a. Jly.| “Dec, |[talianTrr.gtdé | 

Ja. Jly.) 2. | "Dee: | Do 1862" Ma- { Df ree, no div. 

et Jue ih acd) 2 | mete ain 

Ine. Cc) neDec! .. i aterk 

Jne. & Dec Jne Dee) .. 7 D> ‘Sterling 4 ‘ =< City, Ord. Stic 
Ine. & Dec! Do Ins. Stk’ 83 4 104 59 Apl Oct) 4 Sept. Mex. Int.Cons 
Ap. & Oct.| Do Cons. Ins. 4 |1033 4 | Silver. 5) 

Ja, & July Do Om, i 3 \orteiy. | PurjorDwg! Do Ex. Cons. 5 | NE, 

Feb.& Aug ee, £ wa : re Jly.) " Be phergas.. 1686 ¢ 3 e Biren om \L&NWaG 
eb ug Ceylon mes 510,|May Nv irjorDwe| Norwegian .. yndon = e \ 

My. & Nov Do Inscribed 3 | 94°96 Fb. Aug) PurjorDwg Do 1888... 3,| 88 90 | “Do 44) lackwalll@t, Rasterg 

Feb. & Aug Jamaica Insc. 4 Apl Oct} » ot Do Bonds .. 34) 99 

Ja, & July Manitoba 1910 5 Ja. Jiy.| .. |Dec'96| Paraguay, 86 2 65) 

Feb. & Aug| Maurits. In.1937 4 Ja. iy. | Pur, orDwg| Portuguese .. 1 es ar ” Sa oan 

|Mar. & Sep Natal 1919. 44/106 artep none) Russian, 1822 5 |112 = 

My. & Nov Do Cons. Tuse 4 May Nv M4 preh’s| Do 1859 ....3 | 73 16 Pres Am.| ~~ Name 

Ap. & Oct. Do do 1 Qrtrly.) . Jan. | DoCons.R.R. ‘ . 

\Jne. & Dec Do Inseribed 3 Bonds I. .. “T,220,03 a |Barry . 

Ja. & July Nwfdind. 1941 eo es Jan. | Do > Il .. 
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BERS! 
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ee 
0 
North Station’ i 
hymney wis 
uth-Kaste torr 
Do PID om, Ord. 


2 


5 


Bermeets > ove of 
> 
R 


Pres A 
_& 
16,961, 


10, , 
7,700,000 
250, 
17,000,000 
68,000\Com. of Sewers (City of 
London), 1905* 34) 99101 
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City of Lon. Brewery L. ord é m0 


Sx 
~ 
— 
o 


/Temiscouata lst Mt. Db. 5 | 20 23 


000/ Toronto, Grey& Bruce Ri 





Do 5% Preference ........ 
Daniell &Sons'Brew’s. L. Ord. 
Dretiiiers, wey 


N. . North. 4 (190/5-21/102 
150429000 N. Pac. o ( 997 107 


’"Pac. Prior Lien 4 
56,000,000! Do Gen. Lien .... 3 |204 
/18,831,000 Oregn. & Cal. 1 Mort. 5 


Bonds 
141,000, 000 Ore won a Line... 


oS 






of Can. Ster. Bs. IstMt. 4 104 5 
mshi, anes atu 

ares Pn! sce 
400,000| do Debentures. 


1,129,000 





eo 





Do Prior Lien, 6 
B° 


720 ee Mexican, Limit.¢ .. 
Do Ist Pref erence 8%.. 

















a st - ‘100 | Do 6% Preferene es 
Do 5% Debenture Stock .. 


| eco 


Atlan. & Lawrence Shrs. 100, Do 6% Perp. “Deb. Stk.j/140 2 


Minneapolis St. Paul, &c 4 102 3 | 
LLNS 
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osn ic - 
Name. [Closue Shr/ Pd. Lo Name. ~ [Glosne —— em | Name [Gomme ShriPa_| | 
Hodgson's Kingston Brew, L} 93104 7 Devas, Routledge & Co., L..| 7 74) 20 \Trust and Lo } 

Do 5 /% Debentures 107 9 | 10 Eastmans 4 48 3 |" Do New oan of Canada) $y St 10 Donegan Goa. 
Ind, Coope & Co., ¥ 10| Do8% Cum. Pref 23! 54 ; i 10/| Do 10% Min, ' 
Deb. Stock 10 6 | '3| 8 BO. Powder Limited... ners, 1 x 5| 5 |Rio Tinto L 

Lion Brewery, Limited ....; 17.18 | 10 10 Eley Bros., Limited 14 { 2 
Do New 63 64; 1/| 1 English Sewing Cotton, Ord.| 
ue, perp. Sie ay “4 “re ok 105 | a4 6 > ae + Bik’ a ” FINANC 
anchester Brew'ry, L., Orc 5 if »4 st Mort. ‘ t | L—TRI 
Do 7 % Preference 78/|1 Field aid C. and J.), L 1 cla USTs, 
0 Meux’'s, ‘Limited 748 1 Cum. Pret. i 1, Stk| {100 | Alliance Investment, Pref. 7 | Transvaal iar 
Do 4 % Deb. Stock, red....| 99 101 : Fine Spin.&Dbig,A.Ord| 1413 Stk | = American Invst. Trust Pref. 1109 i2 | | 


Van Ryn G 
Nalder & Collyer's, L., Ord) 31 33 , Cum, Pref lee & Stk |) Do Deferred 1107 10 | Wassan (Gokt ob 


Newcastle Breweries, Ord..| 14 ” Stk 100 | Dos 2, Ist Mort. Deb. a 92 102 ‘Stk |100 Army & aoe Invst., L. Pf./105 8 
New Westminster Browy.. L| 4} 54/16 | 11 Fore Street Warehouse, L 5 $4 (Stk /100 | Do Deferre | 97200 
Do 6 % Preference ...- 445 | 1)| 1 |Fordham, W. B. & Sons Stk |1 Do 47 ibeniens Stock ../101 4 
Northmptn. Brew'ry, L., Ord! 15 $4 15 | 105 Foster, Porter, and Co., Le 10 i Stk |/100 |Bankers’ Invest. Trust, Prf.| 4 5 
Do Preference 7 7 | 1 Stk 100 General Hydraulic Power, L|135 40 [Stk |100 | Do Deferred 66 68 
Do 5 % Debenture stock . .|109 12. Stk |100 Goldabrough Mort, & Co., L Stk 100 | Do 47 Debenture Stock’: /103 6 Amazon te 
Showell’s Brewery, L., Ord) 24 23 | _ A Deb. Stock 73 76 Stk [100 British Invest. Trust Pref. {208 6 Cunard hoa 
Do 7 % Preference 74 Stk 100; DoB Dees Stock 52 57 |Stk/100 | Do Deferred 159 63 Do t Bh 
Smith, Garrett, & Co., L. Ord] 20 22 | | 10 10 |Gordon Hotels, Ord . ¥ Sete (Stk /100 | Do 4% Debenture Stock ..|102 5 
1 


Pt 
Ss 


| Generai Steam N 
| (Stk |100 | Forei 1, Amer. & Gen. Prf.1113 1% | 8 8| Do6y Pp m Na 
8. African Breweries, Ord... } Henry (A.and 8. and Co,), L} 10411_ |8tk/100 | Do Deferred i 8 ; | Dead Dene pence 
Do 5 Pref. 1 lb) 5 Home & Col. Stores, L L, Pref 6h 63 Stk /100 | Do 4% Perp. Deb. Stock | 5 Leyland (Freak }and patties 
Threlfall's Brewery, L., Ord . 2 Imperial Tobacco Co., Pref, 1a4 Stk /100 |For. & ‘Col. Gov. Trst. L. Pf i 27 5% Cum. Pref. and Co,, 1, 
Do Preference Do 44 % Deb. Stock /1¢8 10 |Stk|100 | Do eden. 113 16 | 5 |Mercantile tenes di Ship i 
United States Brewing .... 00 |Impd. Industrial Dwellg., 1/124 27. |Stk |100 |Gen. & Com. Invest., L., Pr’ {105 8 | New Zealand Ship; ° 
Walker (P. W. and Son)... .) 2 ' \Improved Wood Pavemt., L| 163174 |Stk 100 | Do Deferred a % | Orient Steam hing £ 
Watney, Combe, Reid & Co., 10 | 10 |Ind. Rub., Gut. Pere. &c., L! 20 205 |Stk 100 | Do 4% Debenture Stock . Stk Peninsular & Oriental 7 
Limited, Ordinary...... Lever Bros., L, § % Pref ....| 11212 ist 100 |Govmnts. Stk Invest., L., Pf 19700 Do Def Pref. 
Be Deferred Ordinary “aed 27 20 Lebig’s Extract of Meat, 1, 24 26 — — _ pares . 4e 50 |t ‘Royal Mail Steam 
% wm ist Pre uinoleum Manufacturing, ji 14 | ’ nture Stock..|100 9 haw, Say : 
Do 35 ¥, 1st Deb. Lipton, Limited . gt} [Stk 100 |Gunrdivn Invest Pret t's 98 Dor B Ord io pt 


1 0 5 % Cum. Pref |100 |[ndustrial and Gen. Unitied | Union-Cast) 
INSURANCE COMPANIES. stk 100 | Do 4” Deb. Stock \98" 02 Capital Stock | Do te Cee ailStenti 
| 10 Lister and Co., L, Ord | {3 Do 3h, Debenture Stock. .| 91 93 Do 47% Deb, 


Div. Se Cheng | 10 % Do 5 % Cum. Pref 9 94) Internatnl. Invest. Pref., L| 83 86 Union a 
o. ole bl _Name.  |glzIoR . 5 London Pavilion, Limited. || 64 7- |3tk| Do 47, Debentare Stock ._'99 101 = 
s. | Aone Assur. | 20) a i: om 1 24| Lond. Prod. Clear. House, L| 5 a Stk Invest. Trst. Corp., L., Prf.3S 101 


ee 
LE OE. 


Do Do Preference. ...| 20 22 1 Harrod’s Stores, L., Ord. 
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ee 
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ee 


Do (New 1) 1 12312 Lyeeum (1903) Do Deferred AS %6 TEA AND COFrEE, 
em A ar., 1/100! 25/42: 3 Do Pref Do 4% Debenture Stock . | 20 |Assam Tea. 
Lyons (J. and Co. Mercantile Inv. & Gen British India Te 

azawattee Tea 4 3 )Stk Do Deferred Stock Chargola Tea Ss i 
|Metrop. Dwli Do 4% Debenture ee | Do? % Cum. et eel s 
ier cB SE enn ae A. Ae Ws | ome neat 

ational Safe 08 | } eb, Stoc : 

Nelson Broters, ra 3 Do4Z B do -+eees| 61 63 Doand Prete? 7° 
‘Niger Co., L., and Red. . Municipal Trust, L., Pref. 20 | 20 |Darjeeling Tea, rf i 
\Nobel Dynamite Trust, L ..| 1822 Do Deferred | 25 27 Dooars Tea —_ 
|Pawsons and Leafs Liinited| Omnium Investment, Pre: | Do 7 % Pref 
Pears (A. and F. Pears, L)| * 20 Railway Deb. Trust, L 74 72 Doom io. 

12 00 Do 5% Debs., red. at 10 a +9 8 | Empire of India & C 

Dos Do 45 Debenture Stoc 101 0 5 % Cum. Pref. 
| Prices pl Candle, L.... Stk) Do 47, Debenture Stock 2 Tokai (Assam) Tea, L 
Rio de Jenciro 0 Chey Imp., Railw ny Investment, Pref. . 2 94 Do 6 % Cum. Pref , 
| Dos ly | Do Deferred 16 17 | Jorehaut Tea Limited 
Rindedan Fone Milis,e. L 1g if] 8) Railway Share Trust, L., Al, y | Lanka Plantations, | 
ener Plate ge Freee Ment, L.. t 1 i om a. at. Preference... Lebong Tea, Limited 

»berts , L, Or vee] s ate Trust, L., Pre 

Dos a ae ra Stk Scot. Invest. Trust, L., 2 Darel Cove, Linited 
Babeeeey. 1&Co., Lh, Ord 1 14 stk Do Deterred ; .... apocas** i TELEGRAPHS, TELEPHONES, 

) Jum, Pref. ........ X , Me SWC 

Do 47 1st Mort. Deb. Stk. 100 aq “ 1 |Stock Conversion : 

Russian Fvaree. and Liquid! |Submarine Cables Trust. us 21° - i ee a L. "i Debs.) 99 302 || 
Fuel, Limited, Ord. U.S. & South Amer, Invest. 1% - none, lanited..| §4 §& 

Do 637 Cum. Pref t Trust, Prefd 100 Do Def ered 
Salt Union, Ord Do Deferred 51 35 Cuba, Limited 

Do Pref is Do 4% Debenture Stock ..'9° 103 | ‘Do'10/ Pr . . 
| Do 44% Deb. Btock | 86 88 | 5 5 |Direct Spanish, Ltd.’ i 
Sehw epies, Ls 7 , Pref. Ord. | | GAS. Preterenes . i" 
| Do Deferrec ——- 

ed | 10 ; 10 Alliance & Dub. max. 10 7 Direct U.S. Cable, L 
pores, Sane ene ¢ vi . 2 | 5 | 5 |Bombay, Limited Eastern, Limited ........ + 136 
\Spiers and Pond ere. .| Bh 44 [Stk |100 | Brentford Consolidated . Do 347, Preference ........ | 88 90 
8 1 Do 57, Ist Mort. 22.2. 0021. 102 5 } 20 | 20 |British Gas Light | 30 4¢ |pasters Hatton Lm at 

45 |Rock Life 4 |Spratt's Patent, Limited. -: | 144143) 10 | 10 | Buenos Ayres (New), L .... Eastern Extension, L | 213 

14 |Roya! Exchange St./100|314 i \Sweetmeat Aut. Delivery, L! tig \100 {100 | Do 47 Debentures | 95 95 eh rteere tf Gotan 

634 Royal Insurance 20 3,47 | 12 |Telegraph Const., &e., L....| 37 39 {Stk 100 |(Commercial 4 % Cap. Stk .. Great Northern of Coy'h’gn 

} J rofLon! : |Stk 100 | Do3% Deb. Stock 104 7 | 25 Indo-European, Limited, 
'9/6 ps. a tire 1010; 10f114} .. | .. |Under ound Elec Rly of Lon| 99 a3 Stk {100 Continental Union, I {National Telephone, Lin 107 
9h" (Thames & Mer.) 20) 8) Bh 33  the'$:. Mort’ Deb. Stock. \101" $- [Stk 100 | “Do 77, Preference Dood Ou, tet hai ee 
a00 18 doen ‘2 ats Val de Travers Asphalte, L| 14 10 | 10 |Ruropean, Limited 1 Do 67 = 2ud Pref. 
i J ii ef | Gas Li it’ & Coke Ord stk 100 Do 34/, Deb. Stock. . 
 WVorkeh i MF eis! 10 5 Waring and Gitew 62 Pref. = S r Solty Weuieane 1 |Orlental’ Telephone, L |. 
s 4. : 

45 orkshire fo 4 a0 | Weaker abone. L..Def. Ord. | | $5 96 23 Stk {100 Do4 7, “Consolidated pref. 107 9 {Reuter's, Limited .... 

Excluding periodical cash bonuses, | Do Pref, Ord. ial Sik 109 | DoS 7 Consolidated Deb. 87 89 2 1 Wat Goel beatin: 
| | | ong Kong and China | 
CANALS AND DOCKS. | | ee “um. Pret isa [Stk 100 | Lmyerial Continental 00 100 | Do 4%, Debentures 
i. Do 5/ Gum. Pref. 5 |Malta & Mediterranean, L.. nit i ‘0 10 West India and uae, L 

Prices. |Welford and Sons Limited 1 3 5 |Oriental, Limited 3 10 De $4 ant t Prefere 3 

} iW elsbac h Incandescent ... i 5| 5) Ottoman, Limited ‘10 | Do6/ Second Preference 
ic fence aa LN ie ab a in Pa ine 8 is Spa laa 
at chlo a } ) 8. 1d 8e! 
Lond. & India Docks, Pf.Ord 161 3 | |$¢k [100 [South Metropolitan Ord. ZB soa 2 


| ‘9 
|Stk/100 | Do Perp. 3% Deb. Stock. .| 88 9 Stk '100' Do 47, Deb. Stock 
-.7778 | ELEC. LIGHTING & POWER. ie | 10 |Tuscan Gas .: sees} 848 
Te ceeecmsiiasiecnendimmeemntes TEE EEE TRAMWAYS AND OMNIBUS, 
10 City of Lond. Electric, Ord. nate : 


7 — 6% or: oem. 4 : 7 " | COAL, IRON, AND STEEL. Ang A atine, Limited. “ht 

& 1" Dounty of Lond. andfOrd.| 9% “T) 1 jArmstrong, Sir W. G.& Go, 3 06 venture Stock 

Bo? C ; eh 86 | 10 "Brush Prov. Elec, ( Pref 12 3 Armstrong, Sir W. G. & Co.| Barcelona, Limited $10 

Manch. Ship Canal, Pref. .. | | 10 Metym. Electric Supply Babcock & Wilcox, L, Ord... \Belfast Street 

iliwall Dock .. ae 8 st dames & Pall Mall Elect. 14414  Pasreer, Hematite Bteel, L.. ‘British Electric Traction. 

Do Preference, 447 5| Do Ty Pref 9 Do 6 %, Preference Do 6% Cum. Pref. ........ 

Do 5 % Perp. Prete erence .. 5 Westininster Electric ...... | Bell Bros, 6% Cum. Pref .. Do 57 Perp. Deb. 
Do5 7 7, Debenture Stock .. 128 {—— —— ! Do 4 7 heb. Stock Caleutta, Limited 

{Regent's Canal and Dock .. 53 1 5 City of ‘iran: 
Do 3 % Deb. Stock : FINANCIAL, LAND, AND Do 


| | Do 4% Debs 
Stk /100 [get Canal Share. ee SS INVESTMENT. s ‘Consett Iron, Limited. : 5 5 City of Buenos Ayres, 


{ Ebbw Vale Steel, Iron, &c., Yr stoe 
} ’ : Do Perp. 6% De 
EE INDUSTRIAL, &c.| Augio-French Kxploram. L, 41 4 eee Foundry *... \Dublin United (189). .. 
6 5 
Aerated Bread, Limited .. #3 


Ssh 
pts 


|Atlas Fire & Life 10/24/) 5{ 53 | 
|Br. & Fr. Mar. L| 20 ie 29, 
Brit, Law Fire, L 10 1 
iCler., Med. & & Gn.| 3) 507 17. 
is \Gominer, Union 59 60 
[Qounty Fire .... 0, orn 25 


eebagers’ Liab. 10 

0 Equity ae : .. 100 

10 |General Life ....|100 

oa Guardian 10 

|Indenmity Mar. 15 

3s |Law Fire . 100 

10 Law Gt. & Trust 10 
4 | Law Life. 38 

000 6/ p.s.| |Law Union and 

Crown 10)1 

20,000 |n6/epelLegst & Gen., L) 50 
245.6401, 90 Liv., Lon., Globe St. 
49.6261 £1p.s., Do ql annuity) 116g 
25 
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35,862) |London. 
89,155) 28 (Lon., & Lance. F 
10,000/ 20g |Lon. & Lanc. L, 10 
100,000| 10 |Lon. and Proy, 
|. Mar., Limited 10 
40,000 40/ ps. | Marine 25 
50,0001 6 |Merchants’ M. L. 
110,000 4/6ps|N. Brit. & Mercl. 25 
30,000 z | Northern 100 
& ere U. Fire/100 
jOcean Marine ..| 25 
“1 ‘Pelican & B. Emp. 5 
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| Phoenix 
3 |Railwa Passngr. ° 


40, 
00, 
53,776 
00 
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Do Pref } 
Assets Realisation, L Do 6% Pref. .......+..006 oe 
Australian Agricultural . i 10 3 uernety (Richd., & gous), L 
Btk ‘100 Art’ = 8, Lab. & Gn. Dwell. L 109 12 
Stk 100 De 6 P eet, 1879... 4 * 


0 London General Omnibus .. 
Aus. Mt. Land & Finance, Li 4 4 | Howard and Bullough, 1. London Road Car, L..... 

Stk 100 Do do, 1 

10 | 10 |Assam Rail. ie Trad, Pref. A " “4 


Do 4% Debenture Stock’... 98100. | a | aftroe’ Brown & Co,, ‘| eed ae 
10 | 10 Australian Pastoral’ 


\British & American Mrt., L Nantyglo & Blaina “ Pref.” London United 4 


6 

! 20 |New Sharlaton Colls. L. Prf.| ) 7] vi, De 
British & Austn. T. & L. Ld. - ; Do 4% Deb. Ste 
British South Africa 1 Pe Pon Dek si North Sletropotitan 


: 100 
0 5% Mort. Debs. Red. ..| , ‘Potteries Electric 
Canada Company eee 38 40 §| 5 eo New Iron, Limited. . 4h Bo $4 Cum. Pref. . 

venture Corporation, 1. . 1100 | Do 5 % Debentures, 1890 . : 
ref 102 South Hetton Coal, L 19 Provincial Limited . 


/ | > | Do 6% Cum. Pref. 
Hudson's Ba 1 Vickers, Sons & Co., L., Ord} ae ia ee 


f. ’ / Y , 3 

Do 54 / Gum. Pref. 4) 24) 22 tnternational ‘Financial, Do 8 7, Preference Stock. ./110 14° | WATERWORKS. 

Bradford Dyers’ Assn. . 1p 18) 18 | 3 |Land & Mort. of E i MINES 

British Oil and Cake Millis“ 44 ‘100 {100 | Do 5% Mortgage Deb. 004 14 | . 

} pot 5 oes % Cum. P: -..eee _ #1 110] 2|\Law Debenture Corptn., L| 
Do 4 Red Deb 94 97 ‘3tk - Do 4% Perpet. Deb 


~BS 
° Bug 
6 OSS 


8 


| Do 54 % Cum. Pref 


| Barker 8 & Co., Lim.. 
| Bod ited i 
{ 


~ 


Boke Russian Pettl., L., Or. | 
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ee 
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20 20 Antwerp, Limited... 
| $25 Anaconda Covyer ofata Stk 100 Chelsea, Ordinary . 
2 
2 


ee 
Bre mee acne ns me 


aD 
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| Bechuanaland Expl., leek | 13 13 City of St. Petersburg, 
Brooke, Bond and Co.. Li. os 2} | 25 National Discount, —e 7 aa | Cape Copper, Lim ted 4&4 |Stk 100 Kast London 
Brunner, Mond, and Co., L Stk 100 |N.Z. Loan & Mer. Age Do Cum. Pref. (6% min)... 44 44\3tk 100 — Do 44% Deb. Stock.. 
Do7 % Preference { 4Y, Prior Lien | 87 90 ‘ 10/| 10/|Champion Reef ib th! 50 50 Grand Junction, max, i 
Bryant and May, Limited . DLS 1 |N. Zealand Trust & Loan, L} 2 3{ 1{ 1 |Cons. Hd. Fields of 8.A., L.) 7 % Stk 100, Do 4% Deb. Stock 
Bucknall (H. and Sons, L.) 23 3h istk 100 \Peel River Land, &c., L ....| 95 98 1} 1] D»6% ig Stk 100 Kent.. 
100 Cantareira Water 5 % Deb.. - teh 3 \Stk |100 | Peruvian Corporation ' 1100 |100 Do 54 / Fest Debs. ...... 104 206 (Stk 100 ~=6—Do New “Maximum, 
10 94 Cassell and Co., Limited. . 6 7 (|Stk/100 Do 47, P ef. j 2 | ; Doptapo, Limited ee 7 Kimberley, Limited .. 
100 100 Gent. Prod. Market of B. A, 98 100 {100 “. + seseees-| OO OF! 6} De Beers. we. ® } Lambeth, inaximum 1 
12 12 City Offices, Limited ¢ 4 10} 2/R. Plate Trust, 100 ‘100 Do 5% Debentures. . ’ 1 ¥ 50 50 
Coats. 7. and P. ‘a . 44 44 100 1100 | Do 44 Y Bultfontein. Obgs., 99 101 Stk 100 
Do 20 % Prefd Ord. ja ‘430 60); 5| 5| Do BShares. 3 1 |Purban Roodepoort, L 54 54 | 20 
Do 6% Cam. Pref 164162; 6| 2 |Scott. American Invest.. L| 9810! i Copper, L ... ‘ 1444 ‘Stk 100 Do Ist Deb. 
Do 3} , Deb. Stock 108 1C iStk |100 Scottish Aust. Invest., L. 39 44 | 3 |Linares, iited .. 4-5 |100 100 New River, New f 
Crysta Palace, 3% 1st Db. » 65 75 (Stk/100| Do6% Gtd. Preference. ...| 96 101 | 1 |Mason & Barry, Limitec -| 34a |Stk 100 Do 4% Deb. Stock 
do 4 % Becond do, 1898.... 50 60 Stk/100| Do5Z% do do | 65 70 | 10/| » |Mysore Gold, Li 


: Baw! 
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mited . Do Debantace Bal 

Dalgety & Co., Limited ....| 44 42! 20 | 20 |South Australian 4649 | | 2 \Namaqua Copper, L. . ‘ Southwark, &c. 
Do 44 % Irred, Deb, Stock 108 10 10 |Trust & Agcy. of Austr., L 3 | 5 |New Jagersfontein ... \ Tarapaca cited 
Do4Z% trred Deb. Stock. .| 99 11 10! Do 5% Preference Shares| 9 94 10 | 10/'Nundydroog, L HR ‘West Middlesex .. 
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Continued trom page 1841. 
| __ ays; new crop (April-June), 328 94. La Plata, passage, 
i! January 


| gd. To the Continent, Bombay, 
i ary rua a Calcutta, same shipment, 338 3d; 
tee rane") afloat from the 





“November-December, 32s 6d. Imports into London 


0,940 qts, against 631,090 qrs ; 
Ee Plata > United Kingdom 268,000 qrs, against 
Bast darlog the corresponding time last year. 
| 166,000 maintained, business, however, being moderate. 


os To the Continent, yellow Guzerat, 

} Brown oe 338 9d; yellow Cawnpore, 33s 3d; brown 

ye 6d; Ferozepore, 31S 3d. Imports into London since 

Calcatts, 3 0,190 qrs, against 45,050 qrs, and afloat from the 

I Oe, ‘es pet last advices, 14,000 qrs, against 12,000 qrs same 

‘ime RSERD firm, and in moderate demand. London seed, on 

'5 188 9d, and November-January quoted at {5 178 6d. 

into London since the beginning of the year, 41,740 tons, 

ig ,110 tons same time in 1903. 

Sy —Trak—Messrs Denny, Mott and Dickson, in their 

monthly _ market report, state that the landings in the docks at 

ode 7 suring October consisted of two loads of logs and 200 loads 

of planks and scantlings, or a total of 202 loads, as against 1,472 
the corresponding month of last year. 


loads for 
mption were 641 loads of logs and 319 loads of planksand 
i cosmptin her 960 loads, as against 811 loads for October, 


The dock stocks at date analyse as follows :—5,044 loads of 
ws inst 6,666 loads at the same date last year, 3,801 loads 
of plan tat as against 3,856 loads at the same date last year. Total, 
8,84 La toato. asagainst 10,522 loads at the same date last year. The 
adh arrivals of last month serve to show the low state of supplies 
at the shipping ports, and the increased consumption especially in 
has caused a further shrinkage in dockstocks. The deliveries, 
however, partly consisting as they do of shipments to the dock- 
s, do not necessarily show that there has been any improve- 
ment in the retail demand, which remains very quiet. The 
Admiralty requirements for next year, which have just been issued, 
show an increase on last year, and in view of the light supplies at 
the Burmese shipping ports, there will be a difficulty in supplying 
such demands in addition to the normal market requirements. 


POSTSCRIPT. 
§UGAR.—British refined continues to advance, and a large busi- 
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——— 22s 14d; No. 2, 21s 14d; yellow crystals, 20s 6d. In auction, 1,500 
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bags crystalised Surinam : middling dull yellow to good middling 
pale yellow changed hands at 21s to 21s 6d, being 9d per cwt dearer. 
Privately, 300 bags crystalised Trinidad, pale small grain, sold 21s. 
Continental granvlated again advanced, being slightly irregular, 
however, and a good demand prevailed. R.A.C. and R.A.V., 
ready delivery, sold 15s ofd to 15s; Q.H., &c., 15s; first marks, 
November, at 15s to 14s 113d; December, 15s ozd to 15s; January- 
March, 15s 3d; and May-August, 15s 53d to 15s 43d, f.0. Beet 
market active, but considerable irregularity prevailed. November 
done 13s 7$d; December, 13s 8d, 13s 734, and 13s 8d; January- 
March, 13s 93d to 13s gd 3 May, 13s 11fd, 13s 114d, 13s od, 
138 114d, and 13s ro4d; August, 148 1}d, 14s 1d, 14s, and 14s od ; 
September, 13s 24d to 13s 14d; and October-December, ros 114d 
to ros 114d, f.o.b., Hamburg. 

COFFEE.—Sales quite steady. Futures opened stronger, but 
assumed a quieter tone. December sold, 37s éd t to 378 44d; March. 
38s 3d to 38s; May, 38s 74d to 38s 6d; July, 39s rgd; and Septem- 
ber, 39s 74d to 39s 6d per cwt. 

JUTE.—Market opened firmly, but became lower on more 
pressure to sell. Native first marks, October-January, London 
and Hamburg, sold, £15 to {14 15s; Duffus Dacca, 2 to 3 
November-December, £16 5s, and Daisee, 1 to 3, October-Novem- 
ber, Dundee, £14 5s, c. f. and i. 

HEMP firm. F. C., November, sold, £39 ros ; December, / 39 5s; 
and superior seconds, December, at £ 375s, c. f. and i. Of New 
— G.F.W., January- March, changed hands at £30 ros, c. f. 
and i 

METALS.—Tin quiet, but about unchanged. Straits, cash, 
closed, sellers, £132, and three months, £131 15s Copper dearer. 
Cash, closed, sellers, £64 12s 6d, and three months, prompt, £65. 
Lead firm. English, £13 58; soft foreign, £13 to £13 2s 6d. 
Spelter steady. Ordinary brands, November-December, £24 2s 6d 
to £24 5s. Iron settlement prices: Scotch, 50s 9d; Cleveland, 
45s 6d; hematite, 52s 6d. 





LONDON MEAT MARKET. 
Per 8 ” by the carcase. 











ness resulted. Tates 3d dearer, No. 1 selling at 23s, No. 2, 22s 3d. 
White crystals and | granulated, No. 1 


Lyle’s goods also 3d up. 


The deliveries 


s 4 
Inferior beef > 0 Prime Mutton .....ccccccccccees 6 0 

Middling ditto.. - 3 6] Inferior veal. a 

Prime ditto . 4 8| Middling ditto . -¢ 
Inferior mutton 3 8| First ditto ....... 5 4 
Friday Evening. Middling ditto. . 5 4) Pork, First. 40 

LONDON POTATO MARKzET. 

2 Ton. | Per Ton 

Dunbars ...... Citas snepaes | Duta vvecaccesanesccevees 50s to 55s 
Bs 6.0 cccénesoceurey ees 60s to tse 





— 








Banks, &£.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


EsTaBLIsHED 1880, 





Capital Subscribed ee «+ Yen 24,000,000 
Capital Paid-up .. ee ++ 1 48,000,000 
Reserve Fund .. ee 9,520,000 
Dirgctoss, 
Nagatane Soma, Es Riyemon Kimura, Esq, 
Kamenosuke Misaki Bey Rokuro Hara, Esq. 
Kokichi Sonoda, E Ippei Wakao, Esq, 
Yuki Yamakawa, Esq. 


PresipEnt—Nagatane Soma, E 
Vics-PREsIDENT—Kamenosuke 

8us-ManaGER—H, Bekkey, Esq. 
Lonpon Manager—Yuki Yamakawa, Esq. 


isaki, Esq. 


Heap Orrice—Minami Nakadori, Yokohama, 

Lonpow BrancH—]20 Bishopsgate streets Within, 
London, E.C, 

Bomsay Branch —Albert building, Hornby row, 
Fort, Bombay. 

Datyy— 

Hone Kona Branch —Princess Building, Chater 
road, Hong Kong, 

Hawati—King street, Honolulu. 

Kosz Branco—Sakayemachi, Kobe. 

Lyons Branco—14 Rue du Garet, Lyons. 

Nagasaxt Branco—4 Umegasaki, Nagasaki. 

Newcuwane Brancp—Newchwang. 

New Yorx Aczncy—63 & 65 Wall street, New York, 

2 ee . 
Fraxcisco Brance—5l4 Montgomery stree 
San Francisco, pane 

Smanonar Branco—The Bund, Shanghai. 

Tmytamn Brancn—Victoria Road, Tientsin, 

in paws Hon Riogaye-cho, Nihonbashi- 

P kio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


BANK OF NEW ZEALAND. 


Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New and Government, 
LondonOfice—1 Queen — street, London,E.C. 


Cap 
Four per Cent. Guaranteed 8 Stock... £1,000,000 0 0 


Oraieces Shares issued toCrown.. 500,000 0 0 
n Cue called up under 
"Bank of Ne of ew Zealand and Bank- 
ct, = 

Amount Nala 1 to 31st March, 1904 . 431,713 1 6 


£1,931,713 1 6 

Nominal Reserve Liability on Shares £435,540 16 8 

Grants Drafts on all its Branches and Agencies, 

and transacts every description of Banking Business 
Connected with New Zealand, Australia, and Fiji. 
JAMES BAXTER, Manager. 





AFRICAN BANKING | THE BANK OF TARAPACA AND 
CORPORATION, LIMITED 


Head Office : 
43 to 4 THREADNEEDLE STREET, E.C. 


Registered Capital. ......... £2,000,000 
Subscribed Capital ........ 800,000 
NA ge 400,000 
Reserve Fund .............. 130,000 


Branches at the principal towns in South Africa 


New York Agency : 
74 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief Manager 


NATIONAL BANK OF INDIA, 


LiMiTED. 


Heap OF Orvice: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawn 
Lahore, Amritsar, elhi, Tuticorin, Rangoon 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 

SUBSCRIBED CAPITAL ... coecccece _—_ 
PAmD-UP CAPITAL ..ccccccccsceses 
RESERVE FUND.......-ceeseees 500000 

London Bankers—Bank of Engiand ; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the mirimum monthly 
balances at the rate of 2 per vent, per annum, 


re, 


HE BANK OF AFRICA 
(Limited). 


Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879, 

Head Office—113 Cannon street, London. 
Subscribed Capital.............0++ £3,000, 
Paid- UP sce ceseceeesceecsesereseee oe 1,000, 
Reserve Fund.........cccecsesceees 

The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 

SoutH AFrica. 


Deposits received on terms which may be ascer- 
tained on Te aon, 
R. G. DAVIS, Secretary and London Manager. 








THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital . . £1,500,000 

Paid-up » ee ee -. 750,000 

Reserve Fund 250,000 
Head Office—-97 and 98 Bishopsgate ‘street Within, 


Branches and eunuch in all the principal 
places of South America. 


Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of a Coupons, and Drawn Bonds, 
and other Banking business undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on a. 

ROBERT J. HOSE, General Manager. 





BANQUE RUSSO-CHINOISE. 
Telegraphic Address: “ Sinorusse.”’ 
Capital—Fully Paid up . Roubles 15,000,000 

io. contributed by e 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds . Roubles 4,200,000 (about) 


Heap OFFice: ST. PETERSBURG. 
Branches and Agencies— Paris 

Batoum Khabarovsk Peking 
Biisk Khokand Port Arthur 
Blagowestchensk Kiachta Samarcande 
Bodaibo Kirin Shanghai 
Bombay Kobé Stretensk 
Boukhara Krasnoiarsk San Francisco 
Calcutta Kouantchendzé Tachkent 
Chefoo Kouldja Téline 
Dalny Lacian Tientsin 
Hailar Marguelan Tchita 
Hakodaté Moscow Tchougoutchak 
Hankow Moukden Tsitsikar 
Harbin Nagasaki Verchnéoudinsk 
Hongkong Newchwang Viadivostok 
Irkoutsk Nicolaieffsk Werniy 
Kal Ouliassoutai Yokohama 
Kachgar Zeikaia-Pristane 


Ourga 
London Bankers: “Glyn, Mills, Currie & Co, 
London Representative, Chantrey / womens 41 
hreadneedle street, E.C. 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 


London Bankers: {eat Londen Romney. 


Credit Lyonnais. 





eee ooo eeaeaeaeasasas0—_ 00S 




























1846 
Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpow Banxers—The London City and Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Oe Authorised, £1,200,000. Subscribed, £600,000, 

sy £300,000. Reserve Fund, £160,000, 
H Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 

mts at New York, J. and W. Seligman and Co. 

e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on — —— ee 8 ~~ for — 
makes Telegraphic transfers, and grants Letters o 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Litd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL " £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 








Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE Funps. 
STERLING RESERVE HELD IN LONDON AT 
ExcuanGcE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


$10,000,000 


Silver Reserve ee 
$17,000,000 
Reserve Liability of Proprietors $10,000,000 
Court or Directors AND Heap Orrice in Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius Jones,| Wm. Gair Rathbone, 


Esq. 
Carl Meyer, Esq. John Walter, Esq . 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
BIR EWEN CAMERON, K.C.M.G., | Managersin 
A. M, TOWNSEND, London, 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


q. 





STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
a and the Transvaal, 

EAD OFFICE. 

10 Clements lane, Lombard street, London, E.C. 
and over 140 branches in South Africa, 
Pubscribed Capital £6,194,100, in course of increase 

to £6,250,000; Paid-u yo £1,548,525, in course 
of increase to £1,562,500; serve F'und, £1,997,050, 
Boarp oF DtrREcrTors, 
Sir David M. Barbour, |E. Brodie Hoare, Esq. 
K.C,8.1,, K.C.M.G.|Gerald W. E. Loder, 
James Drake, Esq., J.P. M.P. 
Hon, Sir Charlies W.|SirSpencerWalpole,K.C.B, 
Fremantle, K.C.B. Right Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B. 
This Bank grants Drafts on, and transacts eve 
description of banking business with, the peineiped 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. yore mre remittances made, Deposits 
received for fixed periods. Terms on Application, 
WILLIAM SMART, London 


Sq-y 
P 


anager. 





BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonxpon Orrice—64 Old Broad street. 





#5,350,000 

Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DA GEORGE, Manager, 











all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 


Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 


on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 


ENGLISH, SCOTTISH, AND 





—— 


THE ECONOMIST. 


THE NATIONAL BANK OF 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 
RESERYE FUND 





£1,030,000. 
HEAD OFFICE—Epmevres. 


THOMAS HECTOR SMITH, General Manager, 








LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C, 


J. 8. COCKBURN, Manager. Jone FERGGCON 
' 


ROBINSON SOUTH AFRICAN 
COMPANY, LIMITED, 


H. B. HOLLINS & CO., 
BANKERS, 


Corner Wall and Broad streets, NEW YORK, 
Issue Letters of Credit for travellers available in 













Registered llth December, 


Execute orders for the Purchase and Sale of Stocks, London, E.C, 


This Bank transacts a General 


Draw Billsof Exchange and make Cable Transfers 


upon its Agencies throughout the 


Make collections in all parts of the world, Colonies. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. LIMITED. 


2 Old Broad street, E.C, 


a 
[November 19, 1904, 


SCOTLAND | 


(Incorporated under the “Companies Acts” 


1902, 
HEAD OFFICE—1 Bank buildings, Lothar 


CAPITAL subscribed and fully paid, 


Uncalled, 24,000,000, 


GEORGE B, HART, Secretary, 


} Assistant Managers, 


BANKING 


£1,500,00, 


in connection with South Africa, deals in 

ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal and Cape Colony, as 


Banting Basnen 


Well ag 


South African 


Deposits received for fixed peri terms 
which may be ascertained upon ae 


ee 
THE LONDON BANK OF AUSTRALIA, 


Subscribed Capital ........ coccocee £1,078,875 0 0 

Paid-up Capital ......--. saeaiaed 535,437 10 0 | Paidvup. ns ene aT wo 
Further Liability of Proprietors .. $39,437 10 0 | Uncalled, including Reserve Liability 7291105 9 
Reserve Funds ...... eoeses ceseeeee 184,000 0 0 RemitTances made by Case to Australia, 










Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 


issued upon Branches and Agents, 


sent for Collection. 


with Australia. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Deposits. 
Accounts. 


Advances made, 
Capirat, £1,000,000. Susscrisep, £500,000, and sold. 
Paip-up, £400,000. RESERVE FunD, £220,000, Apply C. F. Ravenscrort, Secre 
Head Office—40 Threadneedle street, London, Southampton 





Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, — Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 

change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


Colony). 


With power to increase to - 
Reserve Fund - -_ 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 

and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital 
Uncalled Capital 


in South Africa. 
all descriptions of Bankin 


be ascertained on aqpteotee. 


Established in 1817. 


London 
Committee : 


Canada, Newfoundland, and the 


Transfers, 








CO eee eee eee 


Paid-up Capital.........-ss+s+ 
Reserve Fund......csseseeesseees 235,000 Reserve Fund ....Rs. 16,50,000 
Reserve Liability of Proprietors.. 500,000 Uncalled Capital .. 


LONDON OFFICE—1ll LEADENHALL 8T., E.C, 
Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


of Banking business in connection 
offers special facilities to 
the purchase and sale of all Indian 
be 


8, on terms which can 


Street, London, B.C. 


Deposits received on current account 
oustete 
meg po to the Agents, 19, Great 


Drarts, LETTERS OF CreDIT, and Crrcutar Norgs 
Britis oF ExcHanGe on Australia Negorutzp or 
IntEREsTS allowed on Deposits for periods andat 


rates which may be ascertained on application, and 
banking business of every description conducted 





BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini. 
mum monthly balances when not drawn below £100, 
24% Interest allowed on Deposit 


Stocks and Shares bought 


FT, tary, 
Buildings, High Holborn, W.C, 





THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
Bankers to the Government of the Transvaal 


London Office: Circus place, London Wall, E.0, 
Subscribed and fully paid-up Capital 


- "Yaojn0, 


Branches and Agents at all the principal towns 
Deposits received, Current Accounts opened, and 
Business connected 
with South Africa transacted on terms which may 


C. REYNOLDS, Manager, 


‘BANK OF MONTREAL. 





Capital Paid up, £2,876,712. Reserve Fund, 22,054,794. 
Undivided Profits, £76,846. 

Head Office and Board of Directore: MONTREAL, 
General Manager: B. 8. CLOUSTON,Hsq., Montreal 
London Office: 22 Abchurch lane, B.C. 

Right Hon, LORD STRATHOONA 
{ ND MOUNT ROYAL, G.C.MG, 

THOMAS SKINNER, Bsq. 
Undertake monetary business with all parts of 


United States, 


and issue Sterling and Ourrency Drafts and Cable 


Financial Agents of the Government of the 
Dominion of Canada 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orricke—CALcvuTrTa, 
Subscribed Capital ........+++-Rss 


10,00,000 


1 
5,00,000 ,, 21,50/000 
The Bank of Calcutta transacts every doscritt 
wi' 


Capitalists and others ia 


or for fixed 


———e 


oa 
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ahaa act liana ieee 
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THE ECONOMIST. 1947 


November 12, 1904. ) 


lian TT elt AR ESE SES 
of, LOUIS & SAN FRANCISCO RAILROAD COMPANY. 


EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30th, 1904. 


eet report of the operations and affairs of the lines con- 

The folowing is 4 ~~ Francisco RR. System (exclusive of the Chicago 
stitating the 7 nois RR.) for the fiseal year ended June 30,194. 

wad oleae operated, and to which the statements and statistics in this 

pertain is as follows: 

—_— MILEAGE OPERATED. Side Tracks 
Main Second and 

° Track. Track. Switches 

i San Francisco RR. Company— 
By t. Louis and ancisco RR, Main Line and 


eon OCT RS ES 2,855°06 16°55 552°43 

ity Ft. + and Memphis Ry. Main Line 

nes — hae RE? May, 8 BM 38506 
i d Birmingham . Main 

Kansas City Mem his ani 8 - - 7 on... me 


[Lineand Branches. 
4,011'92 40°45 1,015°64 











ei emsetes in System under their own 
izations— 
Ft, Worth and Rio Grande Ry... .. 195°88 ..... 27°46 
hed River Texas and Southern Railway STH cs. 17-46 
Paris and Great Northern RR. .. i“ 16H oe 611 
gt, Louis San Francisco and Texas Ry. 15°84 ..... 17°36 
Enid and Texas Ry. .. we 12°75 161 
Oklahoma City and Texas Ry. es 868 ..... 3°28 
Birmingham It RR. we ee ee ea skiugn'. | wiliads 17°69 
Total at June 30th, 1904 .. ee 4,349°35 40°45 1,106°61 
Total at June 30th, 1903 .. ee 3,938°17 29°16 907°87 
Increase ee ee ee ee oe ee 41118 11°29 198°74 
The increase in the main track mileage during the fiscal year consisted of: 
st, Louis & San Francisco RR.— avian, 
Ozark & Cherokee Central Ry.— 
Fayetteville, Ark., to Okmulgee, I. T. .. ee 14390 
ur Springs Ry.— 
Scullin, 1.T.,to Sulphur, I. T. .. es “s 8°72 
St. Louis San Francisco & New Orleans RR.— 
Madill, I. T., to Ardmore, I. T. .. es ee 24°60 
Mead Junction to Platter, I. T. .. $e “ ow “ 9°24 
Hope, Ark., to Ashdown, Ark. .. es ae a“ o. a 
Arkansas Valley & Western Ry.— 
Red Fork, I. T., to Avard, O. T... “i a 175°25 394°68 
Kansas City Fort Scott & Memphis Ry.— —/— 
Evadale, Ark., to Big Creek, Ark. - ou 5 a 16°50 
411'18 


Total Increase .. os “gs oe ee ee ee ee 


or 104 per cent. — ; 
The average mileage operated during the year was 4,216°87 miles, as against 


367523 miles during the preceding year, being an increase of 541°64 miles, or 


147 per cent. : 
For detailed statement of mileage owned and operated, see pamphlet report, 


INCOME ACCOUNT. 
The following is a condensed statement of the Income Account for the fiscal 
year and comparison with that of the preceding year: 

















1904. 1903. Ine. or Dee. 
Average Mileage .. 4,216°37 3,675°23 1. 541°64 
Operating Ratio 66°02 65°36 I. *66 
8 & 8 
Gross Earnings from Operation 26,896,731 29 24,289,510 43 T. 2,607,221 
Operating Expenses... we 17,756,251 99 15,875,976 78 T. 1,880,275 
ee from Operation. . 9,140,479 30 8,413,533 65 IT. 726,946 
At = 
Miscellaneous Income és 39,660 69 131,095 36 D. 91,435 
Dividends on C. & E, I. RR. 
Co, Stock - os ie 823,418 00 607,132 50 I. 216,286 
Land Department Receipts. . 20,033 93 5,075 55 I. 14,958 
Total Net Income. . 10,023,591 92 9,156,837 06 T. 866,755 
Interest on Funded Debt and 
Equipment Notes .. ” 4,326,414 05 3,530,437 04 I. 795,977 
Rental of Leased Lines 
(K.C. F. 8. & M. Ry.) 2,831,891 19 2,780.865 49 I, 51,026 
Taxes .. a es ee 464,799 84 382,820 89 I. 81,979 
Rental of Tracks & Terminals 93,613 15 98,773 99 D. 5,161 
Extraordinary Expense Ac- 
count, Flood, June, 1904 .. 61,815 06 I, 61,815 
Dividends Nos. 4, 5, 6 and 7 
on Pref, Stock Trust Certfs., 
C.&E.1I.RR. Co. .. 4 250,602 00 186,628 50 T. 63,974 
Dividends Nos. 3 and 4 on Com- 
Stock Trust Certificates, 
C.&E.I. RR. Co. .. Ke 714,100 00 702,594 00 T. 11,506 
Total interest and all other Oe oso) Po 
charges ae ve ee 8,743,235 29 7,682,119 91 T. 1,061,115 
Surplus—Applicable to Divi- = at ites 
dends o. bs a 1,280,356 63 1,474,717 15 D. 194,361 
Out of which were declared the 
following Dividends: 4 p.c. 
each on Ist and 2nd Pref, 
Stock,$199,742 12, and $640,000 
maypetively 8... 839,742 12 839,742 12 
Balance 440,614 51 634,975 03 D. 194,361 
Outofwhichwasappropriated ; i 
for betterments 3 a 16,718 83 bdss I. 16,719 
Surplus carried to credit of .-##8# = e 
fit and Loss a 423,895 68 634,975 03 D. 211,079 


A comparison of the various classes of earnings and operating expenses with 
of the preceding year is as follows : 
904, 





Gq: 1903. Ine. or Dec, P.c, of 
Freight Earninos— s x $ Inc. or Dee. 
pee * 18,776,231 27 17,398,876 18 I. 1,377,355 I. 7°92 
Mail 5,982,083 13 4,885,163 17 T. 1,096,919 I, 22°45 
Express” 620,320 26 530,969 02 I. 89,351 I. 16°83 
Mincellan 762,469 28 630,336 39 I. 132,132 T, 20°96 

Total Barning 755,627 35 844,165 67 D. 88,538 D. 10°49 

8 —— a etnninniidiiaiinits Se 
from Operation 26,896,731 29 24,289,510 43 —=T.. 2,607,220 I. 10°73 


decrease in Miscellaneous Earnings was by reason of switching charges 


having 


instead of to Miscellaneous Earn 


gross earnings per mile 


Against $6,608 


been credited to Switching Expenses during the fiscal year 
ings, as was the case in preceding year. 

L of road operated in 1904 were $6,378 36, as 
98 in preceding year, a decrease of $230 62, or 3°49 per cent. 


SSS sa 


—_— ees ————_——K—I@_———— 








This decrease is due to the added new mileage which extends through a 
comparatively ns territory, but which is now being rapidly settled. 
be 1903 








Oper. Expenses— Inc. or Dec. P. c. of 
Maintenance of 8 $ $ Ine. or Dec. 

Road &Struc’s 3,131,141 18 3,438,839 62 D. W7,698 D, 8°95 
Maintenance of 

Equipment .. 3,414,327 59 2,613,160 62 I. 801,167 I. W666 
Transportation 

and Traffic .. 10,310,041 95 9,019,253 73 I. 1,290,788 r.1431 
Gen’l Expenses 900,741 27 804,722 81 I. 96,018 I. 11°93 
_ Total Operat- 
ing Expenses.. 17,756,251 99  15.875,976 78 T. 1,880,275 I. 11°84 


The Net Earnings increased $726,945 65, or 8°64 per cent. 
The following are the percentages of the different Operating Expense 
Accounts to Earnings, and comparison with preceding year : 


1904. 1903. 
Per cent. Per cent. 
Maintenance of Road and Structure ée os ee 11°64 14°16 
Maintenance of Equipment .. os ee ee ee 12°69 10°76 
Transportation and Traffic .. on ne wa ec 38°33 37°13 
General Expenses ee oe ° ee ee 3°35 331 
Total .. “e en Ja - es on 66°01 65°36 
The following are the Operating Expenses per mile of road, and comparison 
with preceding year: 
1904. 1903. 
Maintenance of Road and Structures .. an os $742 53 $935 68 
Maintenance of Equipment ee . 809 68 711 02 
Transportation and Traffic 2,444 95 2,454 06 
General Expenses .. “ ee 213 60 218 96 
$4,210 76 $4,319 72 


Total - + ee ee “<4 ca 
The decrease in Operating Expenses per mile was $108.96 or 2°52 per cent. 
CAPITAL STOCK. 
There was no change in the Capital Stock of the Company during the fiscal 


year, 
FUNDED DEBT. 
The Funded Debt, including Guaranteed Stock and Bonds of Auxiliary 
Companies, increased $14,771,708 71 during the fiscal year. 
EQUIPMENT NOTES. 
During the fiscal year the following additional equipment notes were issued: 


Series“*C” , 2, Total issue $1,000,000, of 
which $738,000 were issued 
in previous fiscal year. 

Series“F” ., an ee -- 1,624,000 00 dated July 1, 1903, and pay- 
able in quarterly instalments 
of $58,000 00 each. 

American Car and Foundry Co. 

Equip. Notes ee oa o 371,030 40 dated May 13, 1903, 120 notes 
of $3,091 92 each, one note 
payable monthly on the 13th 
of each consecutive month 

——_—_-———_ after delivery. 
Total issued .. $2,257,030 40 


The equipment notes paid were as follows: 
Blair and Co. Notes.. ee -- $131,000 00 


Series “*B’’ Notes .. ee oe 124,000 00 
Series “C’’ Notes .. ‘oss “ 100,000 00 
American Car and Foundry Co. 
Notes. . he alg aa ée 149,352 84 
Series“ EF” Notes .. ee ee 232,000 00 
Total paid. . ae $736,352 84 


The net increase during the year in equipment notes issued and outstanding 


was $1,520,677 56. sy 
136 miles of main track were ballasted with crushed rock and gravel, ata 


total cost of $203,609 34, of which $84,583 97 was charged to Operating Expenses 
and $119,025 37 to Property Account. 
TRAFFIC, 
FREIGHT. 
A comparison of tonnage handled during the fiscal year, with results for 
preceding year, is as follows: 


1904. 1903. Inc. or Dec. 
Tonnage .. #s ee os 11,114,417°1 10,049,931°3 T. 1,064,485°8 
Ton Mileage se i ae 1,923,003,602 1,749,596,697 I. 173,406,905 
Average Haul, Mile Stee ot 173°01 174-09 D. 1°08 
sity Mile o 
a — _— x on 4,560°26 ae 2 ae 
Aver Rate perton .. ae $1°6894 , L, 
‘haan Rate perton Mile... $0°00976 $0°00995 D. $0°00019 
Load per Car, tons iat 15°84 15°27 I. ‘57 
Load per Car, _ including 
Company freight, tons 18:11 17°34 I-17 
Train Load, tons eee - 200°43 195°01 T. 5°42 
i includi an 
“Ta 29°18 221-39 17-79 
Freight Train Mileage .. on 9,594,431 8,971,879 T. 622,552 
Loaded Car Mileage on 121,408,470 114,568,145 T. 6,840,325 
Empty Car Mileage 60,891,406 57,919,552 T. 2,971,854 
PassENGER. 


A comparison of the passenger business handled during the fiscal year, with 
results for preceding year, is as follows: : 


585 4181-637 incre 48 
Number of Passengers .. oo 4,930, 181, 
Passengers carried 1 Mile ee 254,484,036 214,314,007 40,170,029 
Average Miles per passenger . 51°61 51°25 0°36 
Average rate per Passenger. $1-2133 $1°1682 $0°0451 
Average rate per Pass. per Mile $0°02351 $0°02279 $0°00072 
Number through Pass. carried 430,589 363,690 66,899 
Through Pass. carried 1 Mile .. 78,896,462 68,843,533 10,052,929 
Number of local Pass. — - ween vemian nin 
i ile ’ , ’ 
Local Passengers carrie 8668 450 eeenase ae - 


Passenger Train Mileage ee y Bi é ? . 
q ‘Further details in seaneel to train and traffic statistics are given in table L, 


51 of pamphlet. On page 65 of pamphlet is given a condensed statement 
7 Preight a Denccuger statistics for the eight years ended June 30, 1904. 


GENERAL REMARKS. _ 

There has been a marked increase in immigration into the States and 
Territories tributary to the Company’s Lines during the fiscal year, and there 
were erected during the year at various points along the lines of the System 269 
new industrial plants representing over $5,000,000 of invested capital, and 
. ing fully 6,000 men. : 

— inthe territory traversed by the System Lines are fully up to the 
average, so that the general outlook for future traffic isfavourable. _ 

There were excessive rain storms and floods in Kansas, Indian Territory and 
Oklahoma during the months of May and June, which caused considerable 
damage to tracks and crops, as well as delayed somewhat the movements of 
trains. The extraordinary expenses incurred by reason of the floods were 
charged to a special account, instead of to operating expenses, and which is 


shown separately in Income Account. 
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ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY —continued. 


By reference to the statement of Income Account, page 1966, it will be seen 
that the Company paid the regular quarterly dividends of 4 per cent. on its first 
and second preferred stocks during the fiscal year; also the guaranteed divi- 
dends on the Kansas City Ft. Scott & Memphis Ry. preferred stock trust 
certificates, as well as on the Chicago & Eastern Illinois RR. common and 
preferred stock trust certificates. After the payment of all charges and divi- 
dends, the surplus, amounting to $423,895 68, was transferred to the credit of 
Profit and Loss Account. For all other credits and charges made to Profit and 
Loss Account during the year, reference is given to table A, page 26 of 
pamphlet report. 

A consolidated Profit and Loss Account, Income Account and Balance Sheet, 
including the figures of the Chicago & Eastern Illinois Railroad Company, are 
given on page 1970 and page 1971. These statements show the results of the 
operations of both — for the fiscal year and their financial condition at 
the end thereof. This company during the year acquired all the remaining 
outstanding shares of the Common Stock of the Chicago & Eastern Illinois 
Railroad Company, and issued against same its own Stock Trust Certificates. 

As has been the custom in the past, the Board directed that Mr Stephen 
Little make an examination of the accounts of the mae at the close of the 
fiscal year. His certificate appears on pages 23 and 24 of pamphlet report. 

For all detailed information in respect to the results of the operation 
for the year, reference is made to the financial and statistical statements 
submitted herewith. 

I desire to express my appreciation of the faithful and efficient services 
rendered by officers and employees during the year. 


A. J. DAVIDSON, President. 


D.—SUMMARY OF FINANCIAL CHANGES FROM JUNE Orn, 1903, 
TO JUNE 30rn, 1904, 
Resources to be accounted for— 
Decrease of Assets— 

Stocks and Bonds owned . 

a Valley Trust Co. for deposit by 
Special Master in Chancery for Kan, Midl. 
Ry. (see contra) ° ° 

Cash in Treasury .. ° 

Due from Agents and Conductors ° 

Due from Companies and individuals. . ° 

Unadjusted Open Accounts (Balance). . - 

Advances Account Roads under Construction 
Total Decrease of Assets 

Increase of Liabilities— 

Funded Debt. . ‘ 

a a eT Preferred Stock, St. L. 8. F. and 

Funded Debt and Equipment Notes, K, C.F. 8. 
and M. Ry. . os 

Capital Stock ‘Auxilliary Companies 

Funded Debt Auxilliary Companies . 

ea Stock Trust Certificates, C. and 

Common Stock Trust Certificates, C.&E 

Equipment Notes Outstanding . 

Five per cent, Notes, due April 30, 05... 

Deferred Payments, 0. & Cc. C, Ry. 

Deferred Payments, A. V. & W. Ry. 

Notes Payable 

Audited Vouchers and Pay. ‘Rolls ee 

Due to Railroad Companies account Traffic. . 

Interest on Bonds Matured nt ° 

Interest on Bonds, Accrued (not due) . 

Taxes, Accrued (not due) 

Sinking Funds, Accrued .. eo 
Total Increase of Liabilities .. 

Increase of Profit and Loss— 

Balance at Credit June 30, 1904.. 

Balance at Credit June 30, 1903. . 

Grand Total to be accounted for .. 
This sum is accounted for as follows: 
Increase of Assets— 
Franchises and Pro 
Leasehold Estate ( 


$231,027 16 


582 14 


* . 


$3,096,000 43 
$13,222,108 71 
40,200 00 
1,509,400 00 


184,000 00 
173,000 00 


8 
8 


.ILRR. 


- 


BESS 
8838 


Oe wre 


2888 
RSeseessesss 


Es.823 
828% 


28,006,661 84 


8 
Se 


129,523 15 
$31,232,185 42 


4 
“sn 
sa 
> 
o 


erty .. 

he K. C. F. 8. & M. Ry.) 

Franchises and Property Auxiliary Companies 

C, & E. I. RR. Co., Pastessed Stock—Cost of.. 

C. & E. I, RR. Co., Common Stock—Cost of.. 

New Equipment purchased under Equipment 
Trusts 

Cash in Trust Cos. for Coupons and Sinking 
Funds . 


$15,413,473 02 
837,491 17 
390,126 58 

34,000 00 
578,737 13 


1,464,796 46 
1,214,062 70 


81,374 13 
30,102 35 


Due from RR. ‘Cos. Account Traffic 
Due from U. 8. Government 


STATEMENT OF 
CHICAGO 


GENERAL PROFIT AND LOSS ACCOUNT OF 
& EASTERN ILLINOIS RR. CO., AND 


St. L. & 8. FP. 
RR. System. 
$ 


3,909,226 39 


C.& E. I, 
RR. Co. 


$ 
2,713,472 35 


Total. 


CrEeDIT— $ 
6,622,698 74 


Balance at credit June 30, 1903 
Surplus for the year ended 
June 30, 1904, as per Income 


Account ee 423,895 68 


9,200 00 
4,885 33 
756 52 


357,831 21 781,726 89 
9,200 00 
4,885 33 


756 52 


Adjustment of Sinking Fund 
Accounts for year 1902 

Unpaid vouchers and pay- -rolls 
written off 

Miscellaneous accounts closed 
out 

Net Earnings 0 of operation of 

o. & 8. RR. received 
from the Bes Line Construc- 
tion Co. for two months ended 
February 28, 1903 és 

Balance of Land Income Ac- 
count K. C. F. 8. & M. Ry. at 
June 3, 1903 

Difference between discount on 
bonds sold and stock and 
bonds exchanged during the 
fiscal year ended June 30, 1904 


414 30 414 30 


48,878 85 48,878 85 


15,119 26 


4 4,412, ste s 


SONS 56 


a 483, aT 89 


Total Credit .. 


| 


Supplies on Hand 


tg 


Securities in Treasury—Cost of | en. ia 
Trustees Sinking Fund Accounts. ae - 


Sinking Funds‘ ee ee 


Total Increase of Assets 
Decrease of Liabilities— 


Special Master, Kansas Midland By. 


contra) 


$28,446,290 1 || 


(see 


Deferred Payments. 0. C. & W. Ry. 


Due Companies and Individuals - 
Kansas City Osceola & Southern Ry. Interest 


Fund. 


Improvement Fauna ‘(K. C.&M. “Ry. « Bridge 


Co.) 


Land Income Account t (The K. C.F. 8. & M. 


Ry. Co.) 


Total Decrease of Liabilities .. 


Grand Total Accounted for 


| STATEMENT OF GENERAL 
| AND SAN FRANCISCO RR. SYSTEM, INCLUDING THE CHICAGO 





THE 


AND EASTERN ILLINOIS RR 


For THF 


Average Mileage .. 

Operating Ratio .. 

Gross Earnings 
ation 

Operating E xpe nses 


from “Oper r- 


Net Earnings from Operation . . 
Add— 
Miscellaneous Income 
Dividends on C, & E. 
Co, Stock 
Land Department Receipts .. 


I. RR. 


Total Net Income 
Less 
Interest on Funded Debt and 
Equipment Notes .. ° 
— of Leased Lines (K. C. 
F. 8. & M. Ry.) ee 
oon 
Rental of "Tracks and Ter- 
minals .. 
Extraord, .ary Expense Acct. 
Flood, June, 1904 
Dividends Nos 4, 5, 6, and 7 on 
Pref. and 3 and 4 on Com. 
Stock Trust Certificates, C. 
& E. I. RR. Co. ee ee 


Total interest and other charges 
Surplus—applicable to dividends 


Out of which the following divi- 
dends were paid: 

4 p.c. each on Ist and 2nd Pref. 
Stock, $199,742 12 and 
$640, 600 respectively 

6 p.c. on C, and BE, I. R.R. Co. 
Pref., and 8 p.c. on Com. 
Stock, $409,842 and 
$577,424 respectively ee 


Total Dividends 


Balance 
Out of which was appropriated 
for betterments............-. 


Surplus carried to credit of 
Profit and Loss. 


ST. 


DrBitT— 

Instalment from Franchises and 
Property Account on account 
of difference between the cost 
of Underlying Bonds refunded 
and the proceeds of the Re- 
funding Bonds sold and the 
commission paid therefor 


| Expenses engraving, recording 


and certifying bonds and 
stocks issued during the fiscal 
year and legal services in con- 
nection therewith 


| Taxes for the year 1903 on land 


in New Mexico and Arizona. . 


| Deficit in operation of the O. & 


C. C. Ry. at June 30, 1903 


| Amount paid for Franchise, 


Maps, &c., of Oklahoma City 
and South-eastern RR. Co. 


| Amount expended for sundry 


surveys and option on depot 
grounds 


| Discount on $418,000 C. & W. I. 


RR. Consolidated Mort. Bonds 
received through C. & W. I. 
Refunding on Fund sold 
at90% .. ee 


Total Debit .. 
Balance. . ee 


Balance at Credit June 30, 1904 


Fiscan 


LOUIS & SAN FRANCISCO RR. SYSTEM, 


ADJUSTMENTS THEREIN, JUNE 30th, 


565,073 14 
16,344 61 
5,277 65 
48,878 85 


es 


2,785,292 69 |] 
— cee I 
$31,232,185 42}) 
INCOME ACCOUNT OF THE 8f, Lous] 


t. CO., 


YFAR ENDED Junr 30rn, 1904, 


St. L. &8. PF, C.& EL, 
RR. System. RR. Co. 
4,216°87 751°59 
66°02 62°80 


% $ 
26,896,731 29 8,654,042 80 
17,756,251 99 5,441,433 47 

9,140,479 30 3,222,609 33 
39,660 69 355,541 95 


823,418 00 
20,033 93 


10, ,023, 591 92 


gti 


FE 


es 


Hf 


- ——— 


3,578,151 28 


4,326,414 05 


2,831,891 19 
464,799 84 


93,613 15 
61,815 06 


1,356,778 10 
250,500 00 
225,654 95 


eguee E 


964,702 00 
8,743,235 29 


1,280,356 63 


1,832,933 05 


1,745,218 23 


839,742 12 


evce 987,266 00 
839,742 12 987,266 00 
757,952 23 


"440,614 51 
16,718 83 400,12) 02 


423,895 68 357,831 21 


INCLUDING THE] 
1903, TO JUNE 30th, 1904. 


st. L. & 8. BF. 
RR, System, 
$ 


C. & E. I. 
RR. Co, 


$ 


22,571 99 
9,734 88 
56,871 49 


14,437 95 


20,010 48 


373,626 79 
4,038,749 54 


4,412,376 33 


4,038,749 54 











